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Carnegie  Corporation  of  New  York,  established  by 
Andrew  Carnegie  in  1911,  is  for  the  advancement  and 
diffusion  of  knowledge  and  understanding  among  the 
people  of  the  United  States  and  the  British  Dominions  and 
Colonies.  Its  endowment  consists  of  two  funds  totaling 
$135,000,000,  one  of  which,  $10,000,000,  is  applicable  in 
the  British  Dominions  and  Colonies.  The  income  only  is 
subject  to  the  disposal  of  the  Trustees. 

Before  creating  the  Carnegie  Corporation,  Mr.  Carnegie 
had  founded  and  endowed  separately  five  other  agencies 
in  the  United  States: 

Carnegie  Institute  of  Pittsburgh,  1896,  comprising  a  museum  of  fine 
arts;  a  music  hall;  a  museum  of  natural  history;  a  public  library;  and 
an  associated  institute  of  technology,  with  a  library  school. 

Carnegie  Institution  of  Washington,  1902,  to  encourage  scientific 
research. 

Carnegie  Hero  Fund  Commission,  1904,  to  recognize  heroic  acts  per¬ 
formed  in  the  peaceful  walks  of  life. 

Carnegie  Foundation  for  the  Advancement  of  Teaching,  1905,  to  pro¬ 
vide  retiring  pensions  for  teachers  and  to  advance  higher  education. 

Carnegie  Endowment  for  International  Peace,  1910,  to  serve  the 
purpose  indicated  by  its  name. 

Each  of  these  agencies  has  its  own  funds,  trustees,  and 
administrative  officers,  and  conducts  its  own  affairs. 

The  present  program  of  the  Corporation  includes  the 
support  of  educational  and  scientific  research,  publications 
of  professional  and  scholarly  societies  and  associations,  fine 
arts  education  through  educational  institutions  and  na¬ 
tional  organizations,  adult  education,  library  service  and 
training,  and  support  of  various  related  projects  which  give 
promise  of  providing  new  knowledge  through  (1)  research; 
(2)  studies  which,  by  examination  of  existing  conditions, 
may  point  to  better  conditions  in  the  future;  or  (3)  demon¬ 
strations,  local  or  regional,  of  how  new  knowledge  may 
most  effectively  be  applied. 
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REPORT  OF  THE  PRESIDENT 


REPORT  OF  THE  PRESIDENT 

For  the  Year  Ended  September  30,  1942 


IN  accordance  with  the  directions  of  the  Trustees,  there  is 
presented  herewith  a  report  of  the  proceedings  of  Carnegie 
Corporation  of  New  York  for  the  fiscal  year  1941-42. 

A  complete  list  of  grants  voted  during  the  year,  totaling 
$2,831,650,  will  be  found  in  the  Report  of  the  Secretary  on 
pages  41  to  59,  and  a  detailed  record  of  the  financial  operations 
of  the  Corporation  in  the  Report  of  the  Treasurer  beginning  on 
page  63. 

As  shown  by  the  Treasurer,  the  total  assets  of  the  Corpora¬ 
tion  are  $165,988,267.  Of  this,  the  sum  of  $135,336,867  repre¬ 
sents  the  endowment  and  legacy  which  compose  the  permanent 
and  major  income-producing  funds  given  by  Mr.  Carnegie  to 
the  Corporation.  The  additional  assets  cover  unpaid  obligations 
other  than  those  charged  to  future  income  and  also  provide  a 
margin  of  protection  against  depreciation  in  the  market  value  of 
securities.  The  income  for  the  year  was  $4,278,834.60  in  the 
Main  Endowment  Fund,  applicable  to  the  United  States,  and 
$334,992.77  in  the  fund  applicable  to  the  British  Dominions  and 
Colonies.  The  income  in  the  larger  fund  was  equivalent  to 
2.85%  on  the  investment  in  securities  and  the  income  in  the 
smaller  fund,  to  2.67%. 


THE  WAR  AND  FOUNDATIONS 

The  first  World  War  came  at  a  time  when  the  Carnegie  Corpo¬ 
ration  was  hardly  more  than  an  institutionalized  extension  of 
Mr.  Carnegie’s  personal  philanthropy.  Its  administrative  ma¬ 
chinery  was  new  and  its  program  still  in  the  making.  Its  direct 
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contribution  to  that  first  great  national  crisis  of  the  twentieth 
century  took  the  form  of  generous  gifts  to  outstanding  private 
agencies  which  had  undertaken  to  supply  the  amenities  of  life 
to  men  in  the  army  camps.  Appropriations  to  other  Carnegie 
enterprises  more  actively  concerned  in  the  war  effort  and  to  the 
National  Research  Council  were  also  voted  in  recognition  of 
emergency  responsibilities  beyond  their  normal  resources. 

The  present  picture  differs  in  many  essential  respects  from 
that  earlier  one.  In  the  first  place,  the  Corporation  in  the  period 
since  1918  has  granted  $140,800,000  to  various  agencies  and 
institutions  which  share  its  concern  for  the  advancement  and 
diffusion  of  knowledge.  Many  of  these  agencies  and  institutions 
are  now  in  a  position  to  render  direct  and  useful  services  to  the 
Government.  Secondly,  the  public  has  been  educated  to  sup¬ 
port  the  social  service  agencies  which  were  the  chief  recipients 
of  the  grants  made  in  1917  and  1918,  and  they  no  longer  look 
to  the  foundations  for  any  substantial  portion  of  their  operating 
income.  Finally,  the  very  business  of  making  war  has  changed. 
War  now  involves  not  only  the  professional  soldier  and  the 
professional  diplomat,  but  the  scholar,  the  technician,  the  sci¬ 
entist,  and  the  administrator  as  well.  Success  in  modern  war 
requires  mobilization  of  all  the  nation’s  intelligence.  In  this 
kind  of  war,  the  foundation,  which  in  the  course  of  its  normal 
peacetime  activities  has  enjoyed  peculiarly  close  relations  with 
scientists  and  scholars,  can  play  a  useful  role  within  the  terms 
of  established  policies. 

As  readers  of  last  year’s  Report  will  recall,  the  Trustees,  as 
early  as  November  1940,  had  set  aside  the  sum  of  $500,000  to 
be  used  for  matters  relating  directly  to  the  national  emergency. 
Similar  action  was  taken  in  outlining  the  pattern  of  distribution 
for  the  year  under  review,  and  grants  totaling  $533,565  were 
made  from  this  special  fund.  More  than  $229,000  of  this  sum 
was  appropriated  to  continue  programs  initiated  in  the  previous 
year.  Of  the  new  grants,  the  largest,  $100,000,  has  enabled  the 
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Joint  Army  and  Navy  Committee  on  Welfare  and  Recreation 
to  conduct  a  variety  of  experimental  programs  as  a  basis  for 
the  growing  activity  of  the  Special  Service  Division  of  the  War 
Department.  Smaller  allocations  were  made  to  the  American 
Council  on  Education  to  keep  the  colleges  and  universities  in¬ 
formed  as  to  the  complex  personnel  needs  of  defense  agencies 
and,  conversely,  to  inform  these  agencies  as  to  the  manpower 
resources  of  educational  institutions.  Grants  of  $75,000  and 
$50,000  were  also  made  to  the  Red  Cross  and  the  United  Service 
Organizations,  respectively,  in  support  of  their  emergency  ac¬ 
tivities.  A  list  of  the  principal  grants  made  during  the  past  two 
years  for  purposes  relating  to  the  national  emergency  is  given 
on  pages  52  to  54. 

Among  the  significant  results  of  earlier  grants  from  the  emer¬ 
gency  fund  may  be  mentioned  The  Study  of  War  Finance , 
published  in  preliminary  form  by  the  National  Bureau  of  Eco¬ 
nomic  Research  in  April  1942.  Grants  to  other  research  agen¬ 
cies,  notably  the  Council  on  Foreign  Relations  and  the  Institute 
of  Public  Administration,  have  produced  equally  important 
data  which,  because  of  their  confidential  nature,  have  been 
made  available  only  to  interested  Government  agencies. 

Quite  apart  from  its  grant-making  activities,  the  Corporation 
has  endeavored  to  put  its  accumulated  experience  at  the  service 
of  the  many  new  and  old  agencies  concerned  with  the  War.  An 
increasing  share  of  staff  time  has  been  devoted  to  helping  the 
Government  locate  needed  personnel  and  to  recommending  the 
agencies  best  equipped  to  furnish  essential  information.  In  this 
connection,  it  has  been  interesting  and  on  the  whole  encourag¬ 
ing  to  discover  that  by  and  large  the  research  agencies  and  the 
professional  associations  which  had  come  of  age  before  the  pres¬ 
ent  War  and  with  which  the  Corporation  has  long  cooperated 
are  making  substantial  contributions  to  the  war  effort. 
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CONTINUING  INTERESTS 
Education 

The  War  has  created  new  problems  for  all  American  institutions 
but  few  of  them  have  suffered  more  stresses  and  strains  than 
the  university  and  the  college.  The  budget-making  of  these  in¬ 
stitutions  has  been  complicated  by  steady  declines  in  enroll¬ 
ment.  In  certain  fields,  on  the  other  hand,  such  as  physics, 
chemistry,  engineering,  medicine,  and  some  of  the  social  sciences, 
the  difficulty  of  maintaining  adequate  teaching  staffs  has  grown 
day  by  day.  The  attempt  to  revise  regular  programs  to  meet 
urgent  Government  demands  for  technically  trained  men  has 
put  a  heavy  strain  on  administrator  and  teacher  alike.  The  skill 
and  speed  with  which  the  colleges  and  universities  have  ad¬ 
justed  to  all  of  these  new  pressures  have  done  much  to  justify 
the  enormous  investment  of  public  and  private  funds  which 
they  represent.  From  coast  to  coast  requests  for  instruction 
and  for  campus  space  in  which  to  house  soldiers  and  sailors 
during  periods  of  special  training  have  been  met  promptly,  often 
at  the  cost  of  doubling  already  heavy  teaching  schedules  and 
crowding  regular  students  out  of  dormitories  and  fraternity 
houses. 

The  three  major  grants  to  educational  institutions  during 
1941-42  were  made  to  the  new  University  Center  in  Atlanta,  the 
Johns  Hopkins  University  in  Baltimore,  and  New  York  Univer¬ 
sity.  The  Atlanta  enterprise,  which  was  voted  $150,000,  has 
received  far  greater  grants  from  the  General  Education  Board. 
It  represents  a  long-planned  integration  of  the  work  of  the 
several  institutions  of  college  grade  in  that  area  under  terms 
which  will  give  Atlanta  the  advantage  of  a  modern  university 
without  requiring  the  constituent  colleges  to  sacrifice  their  iden¬ 
tities.  The  Johns  Hopkins  University,  founded  in  1867,  has  long 
been  one  of  the  distinguished  graduate  institutions  of  the  coun¬ 
try  and  has  won  particular  distinction  in  medicine  and  in 
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science.  New  York  University  performs  a  singularly  useful  job 
in  helping  to  serve  the  diverse  educational  needs  of  the  largest 
and  most  heterogeneous  metropolitan  population  in  the  world. 
To  these  two  universities  grants  of  $ 100,000  each  were  made 
without  restrictions  but  with  the  understanding  that  the  recipi¬ 
ents  should  use  the  funds  for  current  purposes  rather  than  for 
endowment.  To  Meharry  Medical  College,  Nashville,  Tennes¬ 
see,  an  unrestricted  grant  of  $50,000  was  also  voted  to  aid  the 
college  in  improving  its  facilities  for  training  Negro  doctors. 

Development  grants  of  $30,000  each  were  made  to  the  Uni¬ 
versities  of  Maine  and  Vermont,  and  to  Colby  and  Southwest¬ 
ern  (Tennessee)  Colleges,  and  a  similar  grant  of  $25,000  was 
voted  to  the  University  of  the  South.  The  first  two  are  tax- 
supported  institutions  which  provide  important  opportunities 
for  higher  education  in  their  respective  states.  Colby,  South¬ 
western,  and  the  University  of  the  South  have  long  helped  to 
maintain  high  standards  in  their  areas. 

Two  grants  totaling  $65,000  were  made  to  the  Carnegie 
Foundation  for  the  Advancement  of  Teaching  for  continuation 
of  cooperative  work  with  a  selected  list  of  graduate  and  under¬ 
graduate  schools  in  developing  criteria  for  admission  and  in 
providing  a  basis  for  judgment  as  to  ability  of  those  already 
admitted  to  candidacy  for  degrees.  A  more  detailed  statement 
on  these  studies  will  appear  in  the  1942  Report  of  the  Carnegie 
Foundation  for  the  Advancement  of  Teaching.  Additional 
grants  totaling  $21,000  were  also  made  to  the  Foundation  for 
two  programs  undertaken  in  cooperation  with  the  American 
Council  on  Education.  Another  grant  of  $10,000  was  voted  for 
the  formulation  of  special  tests  to  be  used  in  selecting  the  per¬ 
sons  to  be  trained  under  the  defense  training  program  of  the 
United  States  Office  of  Education. 

As  was  recorded  in  last  year’s  Report,  one  of  the  largest  grants 
voted  in  1940-41  made  possible  the  establishment  of  the  Insti¬ 
tute  of  Adult  Education  at  Teachers  College,  Columbia  Uni- 
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versity.  It  is  a  pleasure  to  report  that  the  Institute  is  rapidly 
defining  a  useful  role  for  itself,  and  that  the  American  Associa¬ 
tion  for  Adult  Education,  now  maintained  entirely  from  mem¬ 
bership  fees,  increased  its  dues-paying  constituency  during  a 
year  when  most  voluntary  professional  associations  were  suf¬ 
fering  a  decline  in  membership. 

In  terms  of  membership,  the  New  York  Academy  of  Medicine 
is  a  professional  body;  in  terms  of  activities,  it  may  rightly  be 
regarded  as  one  of  the  more  useful  agencies  in  the  field  of  adult 
education.  Through  its  committees  on  public  health  relations 
and  on  medical  information  it  keeps  both  public  officials  and  pri¬ 
vate  citizens  informed  as  to  advances  in  medical  knowledge.  It 
maintains  the  second  largest  medical  library  in  this  hemisphere, 
the  resources  of  which  are  made  available  to  both  the  profession 
and  the  laity  by  a  highly  competent  reference  staff.  Extensive 
use  of  its  facilities  by  broadcasting  companies,  newspapers,  and 
popular  journals  has  served  to  raise  the  standard  of  medical 
knowledge  among  the  general  public  and  to  ensure  scientifically 
valid  reports  of  new  developments  in  the  field.  Its  membership 
extends  far  beyond  the  city  of  New  York,  and  its  information 
service  is  regularly  used  by  doctors  from  all  sections  of  the 
country  as  well  as  by  visiting  medical  men  from  other  countries. 
In  order  that  these  services  to  the  public  and  to  the  profession 
might  not  be  curtailed  in  times  such  as  the  present,  the  Corpo¬ 
ration  this  year  appropriated  to  the  Academy  the  sum  of 
$150,000,  bringing  its  total  contributions  to  $1,775,000. 

Among  the  adult  education  programs  initiated  with  Corpora¬ 
tion  support  in  pre-war  days,  none  has  proved  more  timely  than 
that  of  the  Council  on  Foreign  Relations.  The  regional  com¬ 
mittees  organized  in  twelve  strategic  cities  across  the  country 
have  met  regularly  for  discussion  of  international  problems  and 
have  joined  in  producing  an  interesting  summary  of  these  dis¬ 
cussions  under  the  title  of  Some  Regional  Views  on  Our  Foreign 
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Policy ,  /p^/.  An  appropriation  of  $24,000  was  voted  for  the 
continuation  of  this  program. 

In  the  United  States  it  need  no  longer  be  argued  that  pro¬ 
vision  for  the  education  of  adults  is  quite  as  properly  a  responsi¬ 
bility  of  the  Government  as  is  education  at  other  age  levels. 
The  War,  indeed,  has  offered  dramatic  evidence  of  the  social 
cost  of  not  affording  such  opportunities,  and  the  numerous  train¬ 
ing  programs  which  have  been  improvised  under  pressure  during 
the  past  two  years  may  be  expected  to  continue,  with  suitable 
changes  and  improvements,  into  peace  times.  Similar  recogni¬ 
tion  of  responsibility  is  observable  in  Canada,  but  it  must  be  re¬ 
membered  that  there  the  organized  movement  for  the  spread  of 
adult  education  is  younger  by  a  decade  than  ours.  The  Cana¬ 
dian  Association  for  Adult  Education,  organized  in  1936,  has 
made  encouraging  progress  in  securing  support  from  the  several 
provinces  and,  but  for  the  War,  might  well  have  been  financially 
independent  now.  In  recognition  of  its  growing  strength  and  of 
the  special  problems  which  it  now  faces,  the  Trustees  voted 
$37, 5°°  in  support  of  Association  activities  during  1 941-44. 


The  Arts 

Reference  has  been  made  in  earlier  Reports  to  the  exemplary 
efforts  of  the  various  cultural  institutions  in  the  Baltimore  area 
to  coordinate  their  activities  so  as  to  serve  the  community  with 
a  maximum  of  effect  and  a  minimum  of  duplication.  On  the 
basis  of  recommendations  made  by  the  Mayor’s  Committee,  of 
which  Mr.  Robert  Garrett  is  Chairman,  terminal  grants  totaling 
$143,400  were  made  to  five  of  these  agencies  during  1 941-42. 
There  is  good  reason  to  believe  that  the  habits  of  cooperation 
which  the  Committee’s  activities  have  generated  will  persist  for 
many  years  to  come. 

Since  1936  the  Corporation  has  cooperated  with  the  Associa¬ 
tion  of  American  Colleges  in  a  program  designed  to  bring  to 
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colleges  and  universities  in  small  communities  some  of  the 
cultural  advantages  which  metropolitan  institutions  enjoy  by 
right  of  location  and  to  provide  interchange  of  staff  members. 
Through  the  arts  program  of  the  Association,  professional  con¬ 
cert  artists  have  been  made  available  to  these  relatively  isolated 
institutions  at  much  reduced  fees.  The  need  for  this  kind  of 
program  has  been  demonstrated  by  the  fact  that  some  325 
different  colleges  have  participated  in  it  and  have  borne  a  sub¬ 
stantial  share  of  the  cost  of  concerts  and  visits.  A  terminal 
grant  of  $48,000,  which  will  be  supplemented  by  funds  from 
the  regular  budget  of  the  Association,  guarantees  the  continua¬ 
tion  of  the  project  for  the  period  194 1-44,  subject  to  such  modi¬ 
fications  as  theWar  may  impose.  It  is  a  matter  of  great  regret 
to  all  those  associated  with  the  work  that  the  increasing  burden 
of  his  responsibilities  as  dean  in  Brown  University  has  forced 
Professor  Samuel  T.  Arnold  to  resign  as  director  of  the  project. 
His  duties  have  been  assumed  by  Dr.  Guy  E.  Snavely,  Execu¬ 
tive  Director  of  the  Association. 

During  the  year,  grants  ranging  from  $2,500  to  $1 5,000  were 
made  to  the  Universities  of  Alberta,  Nebraska,  Virginia,  and 
Wisconsin,  and  to  Vanderbilt  University,  for  the  development  of 
programs  in  art  and  music.  Allocations  by  the  committee  on 
grants-in-aid  enabled  Bucknell  College  and  Southern  Illinois 
Normal  University  to  secure  resident  artists  for  1942-43. 

Of  many  modest  enterprises  assisted  by  the  Corporation  dur¬ 
ing  the  past  decade,  few  have  proved  so  effective  as  the  Color 
Slides  Cooperative  directed  by  Mr.  Donald  Wilber  of  Princeton 
University.  At  the  end  of  its  second  full  year  of  operation,  the 
Cooperative  has  a  membership  of  155  colleges,  universities,  and 
museums  throughout  the  United  States  and  Canada,  to  which 
it  has  sold  2,500  slides.  Although  the  Cooperative  is  organized 
on  a  self-supporting  basis,  it  has  been  handicapped  by  lack  of 
working  capital  and  modern  duplicating  equipment.  To  meet 
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these  needs,  an  additional  grant  of  $9,500  was  made  during  the 
year  under  review. 

One  of  the  more  important  recent  developments  in  the  many- 
sided  program  of  the  Office  of  the  Coordinator  of  Inter-Ameri¬ 
can  Affairs  was  the  establishment  in  1941  of  a  music  center  as 
a  permanent  division  of  the  Pan  American  Union.  This  center 
is  serving  as  a  clearing  house  for  new  compositions  produced  in 
the  21  member  republics  of  the  Union  and  as  a  source  of  in¬ 
formation  concerning  all  music  matters  in  this  hemisphere.  The 
Corporation  grant  of  $30,000  to  the  Union  made  during  the  year 
guarantees  the  continuation  of  the  center  through  1943. 

During  the  past  nine  years  the  Corporation  has  voted  a  total 
of  $802,625  to  various  museums  in  the  city  of  New  York,  chiefly 
for  the  development  of  their  educational  services.  This  pro¬ 
gram  was  rounded  out  during  the  year  with  grants  of  $36,000 
to  the  Metropolitan  Museum  of  Art  and  $20,000  to  the  New 
York  Museum  of  Science  and  Industry. 


The  Library 

Mr.  Carnegie  gave  $43,000,000  to  help  establish  free  public  and 
academic  libraries.  The  Corporation  succeeding  him  has  given, 
since  its  establishment  in  1911,  some  $30,000,000,  or  approxi¬ 
mately  one-sixth  of  its  total  income,  for  library  enterprises. 

The  development  of  the  free  public  library  and  its  academic 
counterpart  may  be  divided  roughly  into  two  periods  separated 
by  the  war  years  of  1914-18.  The  Corporation  has  been  inti¬ 
mately  associated  with  each  period.  In  the  first,  professional 
and  popular  library  interest  was  centered  on  the  erection  of 
library  buildings  and  the  acquisition  of  initial  book  reservoirs. 
After  the  war,  a  series  of  studies  revealed  the  need,  among 
others,  for  more  well-trained  professional  librarians  of  general 
competence,  for  an  effective  central  organization,  and  for  better 
library  schools.  In  an  effort  to  meet  these  needs,  the  Corpora- 
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tion  made  large  general  grants  in  1925-26  to  stabilize  the  Ameri¬ 
can  Library  Association  and  to  establish  or  strengthen  stra¬ 
tegically  located  library  schools  of  high  academic  standing. 
These  grants  amounted  to  some  $5,000,000. 

Other  studies,  in  the  field  of  the  college  library,  revealed  the 
need  of  increased  collections  of  books  for  general  undergraduate 
reading  and  for  wider  recognition  of  the  function  of  the  college 
library  in  the  teaching  process.  After  a  series  of  experimental 
and  exploratory  grants,  the  Corporation  set  up  an  advisory 
group  on  academic  libraries  on  whose  recommendations  during 
the  period  1929-1941  some  $1, goo, 000  was  allocated  for  pur¬ 
chase  of  books  for  libraries  in  carefully  selected  groups  of  widely 
scattered  liberal  arts  colleges,  junior  colleges,  teachers  colleges, 
technological  colleges,  small  state  universities,  and  Negro  col¬ 
leges.  To  call  added  attention  to  the  importance  of  the  college 
library  and  the  place  of  the  librarian  in  an  academic  community, 
$1,255,000  has  been  devoted  to  endowment  of  college  libraries 
and  librarianships. 

The  extension  of  library  service  to  remote  areas  and  groups 
of  people  inadequately  served  with  books  led  the  Corporation 
to  support  many  local  demonstrations,  studies  and  experiments. 
Chief  among  these  were  the  regional  projects  in  Louisiana, 
British  Columbia,  Prince  Edward  Island,  and  the  British 
West  Indies. 

In  the  British  Dominions  and  Colonies,  responsible  local  or¬ 
ganizations  in  many  areas  have  been  set  up  for  library  under¬ 
takings  of  various  kinds.  In  Canada,  library  development  has 
generally  paralleled  that  in  the  United  States.  In  Australia,  New 
Zealand,  and  Africa,  development  has  come  through  emphasis 
on  centralized  organization  and  extension  of  book  services. 

Many  notable  books  on  library  service,  referred  to  in  previous 
Reports  of  the  Corporation,  have  appeared  under  the  imprint  of 
the  American  Library  Association  and  the  University  of  Chicago 
Graduate  Library  School. 
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In  general,  library  interests  for  which  Corporation  funds  have 
been  made  available  during  the  past  thirty  years  may  be  clas¬ 
sified  as  follows: 


United  States  $26,153,100 

Free  public  and  academic  library  buildings,  equip¬ 
ment,  etc.  $ 

Support,  projects,  and  endowment  of  library  schools 
American  Library  Association 
Endowment 
Support  and  projects 
Development  of  academic  libraries 
Endowment  of  college  libraries  and  librarianships 
Development  of  specific  college  and  university  services 
Specific  library  projects  and  services  of  learned  and 
professional  agencies,  of  Carnegie  and  other  free 
public  libraries,  and  for  various  library  interests 


12,646,355 

4,025,800 

2,000,000 
1,390,90° 
2,168,800 
1, 255, ooo 

549, 1 5° 


2,117,095 


British  Dominions  and  Colonies 
Free  public  library  buildings 
Library  development  in 
Canada  and  Newfoundland 
British  West  Indies 
Africa 
Australia 
New  Zealand 
Other  areas 

Total 


3,094,925 

$1,286,000 

768,350 

141,075 

524,050 

134,000 

236,450 

_  5>°°° 

$29,248,025 


Substantial  as  these  contributions  are,  they  represent  only  a 
small  portion  of  the  funds  granted  to  American  libraries.  With 
few  exceptions  the  2,507  libraries  which  Mr.  Carnegie  and  the 
Corporation  helped  to  make  possible  are  supported  by  the  local 
communities  which  they  serve.  Many  of  the  original  buildings 
have  been  replaced  or  enlarged  from  tax  funds.  Every  citizen, 
therefore,  may  take  pride  in  the  part  which  public  libraries  are 
playing  in  the  war  effort.  In  addition  to  organizing  special  col¬ 
lections  on  war  information  and  civilian  defense  and  providing 
up-to-the-minute  reading  lists,  libraries  in  many  cities  have 
assumed  the  role  of  community  centers,  registering  blood  donors 
and  air  raid  wardens,  organizing  forums  and  discussion  groups, 
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and  providing  reference  service  by  telephone  and  mail  for  hard- 
pressed  officials  and  business  men.  Now  as  never  before  they 
are  functioning  as  “people’s  universities,”  at  a  time  when  a  well- 
informed  electorate  is  of  primary  importance.  Among  the  pub¬ 
lic  libraries,  Baltimore,  Los  Angeles,  Denver,  and  New  York 
are  notable  examples  of  the  extent  and  variety  of  special  library 
services.  The  University  of  North  Carolina,  with  its  unusual 
library  of  war  literature  staffed  chiefly  by  faculty  wives  and 
serving  the  entire  state,  is  an  outstanding  example  among  the 
academic  libraries. 

As  the  only  library  school  in  the  country  devoted  primarily 
to  work  at  the  graduate  level,  the  Graduate  Library  School  of 
the  University  of  Chicago  has  played  an  important  part  in  the 
development  of  professional  standards  and  in  research  designed 
to  improve  the  services  of  libraries  generally.  Its  location  in  the 
second  largest  of  American  cities  has  subjected  it  to  increasing 
pressure  to  offer  a  course  of  broad  general  training  which  would 
qualify  college  graduates  to  enter  library  work.  A  Corporation 
grant  of  $75,000  voted  during  the  year  and  expendable  over  a 
period  of  five  years  will  enable  the  school  to  serve  its  local 
constituency  without  prejudice  to  its  original  function. 

Other  substantial  grants  voted  during  the  year  include 
$25,000  for  development  of  the  library  of  the  Marine  Biological 
Laboratory  at  Woods  Hole,  Massachusetts,  and  $10,000  in 
further  support  of  the  system  of  fellowships  recently  inaugu¬ 
rated  by  the  Library  of  Congress.  The  long-term  program,  be¬ 
ginning  in  1929  and  designed  to  round  out  the  book  collections 
of  academic  libraries,  came  to  a  close  during  1941-42  with  a 
series  of  allocations  ranging  from  $3,000  to  $6,000,  and  totaling 
$55,800,  to  eleven  technological  colleges.  These  colleges  range 
in  enrollment  from  372  to  3,896,  and  in  location  from  the  Rocky 
Mountains  to  the  Atlantic,  and  from  Texas  to  the  Canadian 
border. 
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Whatever  the  interest  of  its  original  patrons,  the  public  library 
was  first  accepted  by  the  American  people  as  a  contribution  to 
the  recreational  life  of  the  community.  The  degree  to  which  its 
educational  function  has  been  developed  in  a  typical  city  during 
the  last  fifteen  years  is  strikingly  illustrated  in  the  following 
table,  reproduced  from  the  most  recent  biennial  report  of  the 
Enoch  Pratt  Free  Library  at  Baltimore: 

Comparison  of  Adult  Fiction  and  Non-Fiction  Borrowed 
from  Central  Library  and  Entire  System;  By  Per  Cent 

Central  Library  Circulation  and  Subject  Departments 


1927 

1935 

1937 

1939 

1940 

1941 

Fiction 

59 

47 

42 

43 

42 

40 

Non-Fiction 

41 

53 

58 

57 

58 

60 

Branches 

Fiction 

76 

71 

69 

68 

67 

65 

Non-Fiction 

24 

29 

3i 

32 

33 

35 

Entire  System 

Fiction 

70 

59 

58 

58 

57 

55 

Non-Fiction 

3° 

41 

42 

42 

43 

45 

Research  and  Research  Agencies 

The  independent  research  agency  is,  or  was,  a  common  insti¬ 
tution  in  Europe,  but  is  still  comparatively  rare  on  this  side  of 
the  Atlantic.  Special  research  institutions,  such  as  the  Institute 
of  Human  Relations  at  Yale  and  the  Food  Research  Institute 
at  Stanford,  have  been  established  in  affiliation  with  many  large 
universities,  but  such  agencies  often  exist  in  practice,  if  not  in 
theory,  primarily  to  provide  research  facilities  for  the  teaching 
personnel  of  the  sheltering  institution. 

Of  the  few  autonomous  research  institutions  which  have 
developed  in  this  country,  two  of  the  most  widely  known 
operate  in  the  field  of  economics.  The  Brookings  Institution, 
founded  in  1927  following  the  establishment  of  the  Institute  of 
Economics  in  1922,  and  the  National  Bureau  of  Economic 
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Research,  established  in  1920,  draw  their  staffs  largely  from 
the  academic  field  and  also  cooperate  closely  with  many  uni¬ 
versities.  Each,  however,  is  independent  of  any  single  teaching 
institution,  and  each  has  important  and  useful  lines  of  com¬ 
munication  with  business,  industry  and  government,  with  the 
result  that  their  findings  constitute  guides  for  public  and  private 
policy  makers  as  well  as  source  material  for  students.  The 
Corporation  has  long  shared  in  the  support  of  both  of  these 
organizations.  During  the  year  under  review,  the  Brookings 
Institution  received  $50,000  for  support  of  its  general  program, 
and  $25,000  was  voted  to  the  National  Bureau  for  the  same 
purpose.  In  addition,  the  National  Bureau  received  a  grant  of 
$30,000  from  the  amount  set  aside  for  problems  relating  to  the 
national  emergency. 

Three  of  the  trusts  founded  by  Mr.  Carnegie  also  function  in 
varying  degree  as  independent  research  agencies:  Carnegie  In¬ 
stitution  of  Washington,  Carnegie  Endowment  for  International 
Peace,  and  the  Carnegie  Foundation  for  the  Advancement  of 
Teaching.  Under  a  five-year  grant  authorized  in  1939-40,  the 
Institution  is  receiving  $150,000  per  annum  in  support  of  its 
program  of  scientific  research,  most  of  which  is  now  geared  to 
the  war  effort.  An  appropriation  of  $50,000  made  during  the 
year  will  enable  the  Institution  to  cooperate  in  the  reorganized 
program  of  the  Yerkes  Laboratories  of  Primate  Biology  at 
Orange  Park,  Florida.  The  Charter  of  the  Corporation  does 
not  permit  it  to  share  in  the  international  program  of  the  En¬ 
dowment,  but  the  sum  of  $75,000  was  granted  toward  support 
of  the  educational  program  of  the  Endowment  for  the  promo¬ 
tion  of  the  advancement  and  diffusion  of  knowledge  and  under¬ 
standing  among  the  people  of  the  United  States.  Grants  to  the 
Foundation  are  listed  on  page  15. 

The  investment  of  foundation  funds  in  research  has  been  greatly 
simplified  by  the  existence  of  four  scholarly  councils  which 
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serve  to  coordinate  the  interests  and  activities  of  the  disciplines 
within  certain  broad  fields,  and  which  are  staffed  to  supervise 
and,  if  necessary,  to  operate  research  programs.  As  might  be 
expected,  the  administrative  expenses  of  these  councils  are  at 
present  borne  in  large  part  by  the  foundations.  Substantial  en¬ 
dowment  grants  made  to  the  National  Academy  of  Sciences  in 
earlier  years  have  freed  its  operating  arm,  the  National  Research 
Council,  from  dependence  on  term  grants,  but  the  new  respon¬ 
sibilities  which  the  War  has  produced  have  rendered  inadequate 
its  normal  income.  In  recognition  of  this  fact  the  Trustees 
voted  the  sum  of  $25,000  to  the  National  Academy  as  an  addi¬ 
tion  to  the  revolving  fund  of  $100,000  appropriated  in  the  pre¬ 
ceding  year.  Term  grants  in  support  of  the  Social  Science  Re¬ 
search  Council  and  the  American  Council  of  Learned  Societies 
were  likewise  renewed.  The  American  Council  on  Education 
is  generously  supported  by  the  General  Education  Board,  and 
Corporation  grants  to  the  Council  have  been  for  specific  proj¬ 
ects  rather  than  for  operating  expenses. 

The  War  has  given  these  councils  new  opportunities  to 
demonstrate  their  capacity  to  mobilize  scholarship  and  science 
in  the  interest  of  the  nation  as  a  whole.  They  have  been  a  main 
reliance  of  the  Government  in  the  staffing  of  new  defense  bu¬ 
reaus  and  in  the  prosecution  of  research  which  will  forward  the 
war  effort.  The  American  Council  of  Learned  Societies,  for 
instance,  has  been  able  to  put  the  considerable  linguistic  talent 
of  the  whole  country  at  the  service  of  the  army  and  navy, 
which  must  look  forward  to  the  possibility  of  fighting  on  all  six 
continents.  The  American  Council  on  Education  has  served  as 
a  liaison  agent  between  Government  and  education.  The  Social 
Science  Research  Council  assisted  in  the  preliminary  work  on 
the  national  roster  of  specialized  personnel,  and  is  serving  as 
adviser  to  the  Government  on  many  problems  within  the  field 
of  social  science.  The  National  Research  Council,  the  oldest 
of  the  four,  has  had  the  experience  of  the  first  World  War  as  a 
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guide,  and  while  the  Office  of  Scientific  Research  and  Develop¬ 
ment  under  the  direction  of  Dr.  Vannevar  Bush,  President  of 
the  Carnegie  Institution  of  Washington,  is  assuming  much  of 
the  burden  which  the  Council  carried  in  1917-18,  the  Council  is 
still  playing  an  important  role. 

The  professional  association  plays  a  quite  different  but  equally 
useful  part  in  the  intellectual  life  of  the  United  States.  Its 
function  is  to  interpret  and  to  serve  the  immediate  needs  of 
a  group  of  persons  or  institutions  engaged  in  a  common  activity. 
The  American  Association  of  Museums  may  be  mentioned  here 
as  an  outstanding  example  of  a  professional  association  which 
serves  its  constituency  effectively  and  economically.  In  con¬ 
tinued  recognition  of  its  services,  a  grant  of  $37,500  for  general 
expenses  during  1941-45  was  made  to  the  Association. 


Other  Interests 

The  extent  to  which  the  Government  has  requisitioned  the 
services  of  scholars  in  certain  fields  has  been  reflected  in  a  de¬ 
cline  both  in  the  quantity  and  in  the  quality  of  requests  for 
grants-in-aid.  Only  79  allocations  were  approved  during  the 
year  as  against  112  for  1939-40.  In  more  than  one  instance 
grants  approved  by  the  committee  on  grants-in-aid  later  had  to 
be  recalled  in  order  that  the  intended  recipient  might  be  free  for 
military  service  or  for  other  war  work. 

The  Committee  on  Scientific  Aids  to  Learning,  organized  in 
I937  to  carry  out  studies  over  a  limited  period  of  years,  made 
from  the  beginning  notable  reports  and  contributions  in  a  new 
and  unexplored  field.  Now  priority  rulings  have  rapidly  de¬ 
creased  production  of  the  aids  which  the  Committee  has  helped 
to  perfect;  at  the  same  time  the  Committee  finds  its  personnel 
heavily  burdened  with  war  duties,  and  has  loaned  its  executive 
director,  Dr.  Irvin  Stewart,  to  the  Office  of  Scientific  Research 
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and  Development.  For  these  reasons  the  Committee  voted  to 
suspend  activities  on  July  31,  1942,  and  to  close  its  office. 

The  Comprehensive  Study  of  the  Negro  in  America,  which 
has  been  under  way  since  193 8,  has  now  been  virtually  com¬ 
pleted,  and  the  director,  Dr.  Gunnar  Myrdal,  and  his  colleague, 
Mr.  Richard  Sterner,  have  returned  to  Sweden.  During  the 
past  year  one  monograph  resulting  from  the  study  has  ap¬ 
peared,  under  the  imprint  of  Harpers:  The  Myth  of  the  Negro 
Past,  by  Melville  J.  Herskovits.  Three  others  are  scheduled  for 
publication  in  the  near  future:  The  Negro's  Share ,  by  Richard 
Sterner;  Patterns  of  Negro  Segregation ,  by  Charles  S.  Johnson; 
and  Characteristics  of  the  American  Negro,  edited  by  Otto  Kline- 
berg.  It  is  expected  that  Dr.  Myrdal’s  summary  report  can  be 
made  ready  for  publication  early  in  1943. 

The  influences  which  adversely  affected  all  non-defense  re¬ 
search  in  the  natural  sciences  have  operated  to  check  any  ex¬ 
pansion  of  the  Corporation  program  in  human  biology,  but  the 
success  of  various  projects  initiated  in  earlier  years  encouraged 
the  Trustees  to  renew  several  grants.  The  sum  of  $30,000  was 
appropriated  to  complete  the  study  of  the  personal  and  social 
factors  affecting  human  reproduction,  begun  in  1939  under  the 
direction  of  the  Milbank  Memorial  Fund,  and  $ 6,000  was  voted 
to  the  Brush  Foundation  of  Western  Reserve  University  in 
further  support  of  its  inquiry  into  the  social  costs  of  feeble¬ 
mindedness  in  the  Cleveland  area.  The  Bowman  Gray  School 
of  Medicine  of  Wake  Forest  College  received  $15,000  to  con¬ 
tinue  its  work  in  medical  genetics  under  Dr.  William  Allan;  an 
equal  sum  was  appropriated  to  the  National  Research  Council 
for  disbursement  at  the  discretion  of  its  committee  on  human 
heredity.  An  additional  grant  approved  in  this  field  was  one 
of  $15,000  to  the  Johns  Hopkins  University  to  cover  the  stipend 
for  three  years  of  a  research  associate  in  human  heredity. 

For  the  first  time  in  the  history  of  the  nation,  the  United 
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States  this  year  found  it  necessary  for  reasons  of  national  secur¬ 
ity  to  intern  a  large  number  of  its  own  citizens  in  areas  far 
removed  from  their  homes.  The  order  requiring  the  evacuation 
of  persons  of  Japanese  descent  from  the  West  Coast  was  carried 
out  with  a  maximum  of  consideration  for  the  rights  and  interests 
of  those  affected  by  it,  but  the  lot  of  the  migrants  is,  neverthe¬ 
less,  a  difficult  one.  The  Government  is  making  suitable  provi¬ 
sion  for  the  elementary  and  secondary  school  pupils  who  must 
live  for  the  duration  in  the  so-called  relocation  centers.  It  has 
further  agreed  that  students  of  college  age  who  are  American 
citizens  will  be  permitted  to  attend  colleges  and  universities  in 
the  interior  if  suitable  financial  provision  can  be  made  for  them. 
To  facilitate  the  placement  of  these  students,  the  Corporation 
voted  $ 10,000  to  the  American  Friends  Service  Committee.  The 
Committee  is  also  investigating  the  possibility  of  providing 
books  and  instruction  for  adults  in  the  relocation  centers. 


British  Dominions  and  Colonies 

The  administration  of  the  special  fund  created  by  Mr.  Carnegie 
for  the  British  Dominions  and  Colonies  has  always  presented 
difficulties,  due  primarily  to  the  wide  geographic  spread  of  the 
Empire.  These  difficulties  have  been  considerably  minimized 
in  the  past  by  constant  exchange  of  visitors  between  the  United 
States  and  British  areas.  Whatever  success  the  Corporation 
has  enjoyed  in  its  programs  of  library  and  museum  develop¬ 
ment  in  the  Southern  Dominions,  for  instance,  has  been  based 
on  extended  trips  to  these  regions  by  American  specialists 
and  by  a  long  series  of  study  trips  undertaken  by  the  men  and 
women  who  now  direct  the  important  libraries,  museums,  and 
other  cultural  agencies  in  the  Dominions.  The  War  has  forced 
suspension  of  this  exchange  for  the  present  and  has  likewise 
increased  the  difficulties  of  communication  with  all  of  the 
Dominions  except  Canada.  More  important,  it  has  largely  con- 
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sumed  the  time  and  energy  of  those  public-minded  citizens  in 
the  Dominions  on  whom  the  Corporation  relied  for  general 
counsel,  and  of  the  Colonial  Office  in  London,  through  which 
many  of  the  grants  in  the  several  Colonies  have  been  made. 
Discussion  of  these  temporary  difficulties  led  the  Board  of  Trus¬ 
tees  of  the  Corporation  to  request  that  the  Executive  Commit¬ 
tee  sit  as  a  special  committee  to  consider  future  activities  in 
the  Dominions  and  Colonies.  After  careful  study,  the  Com¬ 
mittee  agreed  that,  in  view  of  the  uncertainty  now  prevailing 
in  world  conditions  and  pending  further  action  by  the  Trustees, 
(a)  payments  should  not  be  authorized  against  appropriations 
for  programs  discussed  or  contemplated  but  not  yet  in  operation 
in  the  British  Dominions  and  Colonies;  and  (b)  additional  ap¬ 
propriations  should  not  be  recommended  from  the  British  Do¬ 
minions  and  Colonies  Fund  except  for  projects  in  the  Dominion 
of  Canada. 

The  effect  of  this  decision,  and  of  the  changed  conditions 
which  prompted  it,  is  reflected  in  the  fact  that  total  appropria¬ 
tions  from  the  British  Dominions  and  Colonies  Fund  during 
1941-42  were  less  than  for  any  year  since  1927.  The  accumu¬ 
lated  income  in  the  fund  now  stands  at  $408,030,  as  compared 
with  $255,702  on  September  30,  1941.  All  of  these  funds  are 
available  for  appropriation,  a  separate  reserve  being  maintained 
to  offset  possible  depreciation  of  capital,  and  it  is  expected  that 
when  the  proper  time  comes  there  will  be  no  lack  of  interesting 
opportunities  for  advantageous  use  of  the  accumulated  income. 
It  is  gratifying  to  report  that  this  policy  of  accumulating  income 
in  anticipation  of  special  post-war  needs  has  met  with  complete 
and  sympathetic  understanding  on  the  part  of  the  friends  and 
advisers  of  the  Corporation  in  the  Dominions  and  Colonies. 

The  grant  of  $35,000  to  the  South  Africa  State  Library, 
which  appears  as  a  charge  against  this  year’s  income,  was  ap¬ 
proved  in  principle  in  1940-41  subject  to  certain  conditions 
which  have  now  been  met.  It  will  be  spent  over  a  period  of  five 
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years  to  provide  an  initial  book  stock  for  a  Dominion-wide 
rural  library  service. 

Canada  has  been  no  less  affected  by  the  War  than  her  sister 
Dominions,  but  communication  with  advisers  there  presents  no 
difficulties  and  the  exchange  of  information  and  ideas  has  been, 
if  anything,  accelerated  by  closer  cooperation  between  Ottawa 
and  Washington.  During  the  past  year  the  Assistant  to  the 
President,  Mr.  Dollard,  visited  eight  of  the  nine  Provinces  in 
the  Dominion,  chiefly  with  a  view  to  ascertaining  the  condi¬ 
tions  which  made  it  possible  for  the  Canadian  universities  and 
colleges  to  meet  emergency  problems  with  a  minimum  inter¬ 
ruption  of  their  normal  programs.  His  reports  indicate  that, 
partly  by  reason  of  the  small  number  of  degree-granting  institu¬ 
tions,  and  partly  because  of  early  and  careful  consideration  on 
the  part  of  the  Government  as  to  the  proper  role  of  education  in 
war  time,  the  institutions  of  higher  education  seem  to  have  con¬ 
tributed  much  and  suffered  comparatively  little  in  Canada.  Par¬ 
ticularly  noticeable  is  the  extent  to  which  the  Defense  Minister 
has  relied  on  the  universities  for  the  preliminary  training  and 
selection  of  officer  personnel  and  the  extent  to  which  the  insti¬ 
tutions  have  been  spared  from  over-zealous  and  competitive 
recruiting  on  the  part  of  the  several  armed  services. 

Reference  has  been  made  to  the  Canadian  Association  for 
Adult  Education,  which  received  the  largest  total  voted  from 
the  British  Dominions  and  Colonies  Fund  this  year.  In  addi¬ 
tion,  grants  were  made  to  three  other  agencies  which  operate  on 
a  Dominion-wide  basis,  the  Canadian  Institute  of  International 
Affairs,  the  Workers  Educational  Association,  and  the  Canadian 
Social  Science  Research  Council.  While  these  agencies  serve 
different  constituencies  in  different  ways,  they  are  alike  in  that 
each  profits  by  the  active  support  of  public-minded  men  from 
Halifax  to  Vancouver.  Each,  moreover,  tends  to  weaken  the 
provincial  barriers  which,  as  did  our  own  state  and  sectional 
lines  in  earlier  days,  impede  the  growing  spirit  of  unity  in  the 
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Dominion.  A  terminal  grant  of  $ 20,000  was  voted  to  the 
University  of  Manitoba  for  consolidation  of  its  extension  work 
in  adult  education,  and  the  sum  of  $5,000  was  voted  to  the 
Canadian  Association  for  Adult  Education  for  extension  services 
among  French-Canadians  of  Manitoba. 

If  the  War  has  made  it  difficult  to  expand  the  program  of  the 
Corporation,  it  has  likewise  offered  gratifying  evidence  of  the 
vitality  of  various  agencies  in  which  substantial  investments 
were  made  in  pre-war  days.  The  councils  for  educational  re¬ 
search  in  Australia  and  New  Zealand  have  assumed  responsi¬ 
bility  for  the  preparation  of  tests  needed  in  the  selection  of  per¬ 
sonnel  for  the  various  armed  services  and  for  the  general  educa¬ 
tional  service  as  well.  In  South  Africa,  Dr.  E.  G.  Malherbe, 
one-time  Director  of  the  National  Bureau  of  Educational  and 
Social  Research,  is  now  in  charge  of  education  for  the  army, 
and  it  may  be  assumed  that  his  program  will  reflect  the  results 
of  studies  financed  by  the  Corporation. 

Two  publications  of  the  year  which  can  be  recommended  to 
the  reader  interested  in  the  British  Dominions  and  Colonies  are 
the  Romanes  Lecture  delivered  by  Lord  Hailey  at  Oxford  Uni¬ 
versity  on  May  14,  1941,  and  printed  by  the  Oxford  University 
Press  under  the  title.  The  Position  of  Colonies  in  a  British 
Commonwealth  of  Nations ,  and  C.  Hartley  Grattan’s  Introducing 
Australia.  Also  worthy  of  attention  for  both  content  and  style 
are  two  additional  monographs  issued  in  connection  with  New 
Zealand’s  centennial  celebration,  Educating  New  Zealand ,  by 
A.  E.  Campbell,  and  New  Zealand  Now ,  by  Oliver  Duff. 
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THREE  DECADES  OF  GIVING 

The  present  world-wide  conflict  is  affecting  all  institutions  to 
their  depths.  In  common  with  other  trusts  carrying  heavy 
responsibilities,  the  Corporation  has  been  making  an  inventory 
of  its  investments  not  alone  in  bonds  and  stocks  but  also  in 
what  has  been  “bought”  by  the  appropriation  of  the  income 
from  the  gift  of  Mr.  Carnegie  which  has  been  administered  by 
the  Trustees  of  the  Corporation  since  1911,  a  period  of  thirty 
years. 

The  Annual  Reports  of  the  Corporation  include  a  list  of  grants 
voted  during  each  year,  and  a  detailed  analysis  by  the  Treasurer 
showing  the  securities  owned  and  the  income  derived  therefrom. 
During  the  current  year,  Robert  M.  Lester,  Secretary  of  the 
Corporation,  has  restudied  all  grants  made  by  the  Corporation 
from  its  organization  through  September  30,  1941.  He  has 
classified  these  gifts,  totaling  almost  $185,000,000,  under  three 
large  headings: 

1.  Grants,  totaling  more  than  $70,000,000,  made  to  agencies  or  enter¬ 
prises  established  by  Mr.  Carnegie  himself,  or  growing  immediately 
from  them: 

Carnegie  Institute  of  Technology 

Carnegie  Foundation  for  the  Advancement  of  Teaching 

Carnegie  Institution  of  Washington 

Carnegie  Institute  of  Pittsburgh 

Carnegie  Endowment  for  International  Peace 

Carnegie  Hero  Fund  Commission 

Teachers  Insurance  and  Annuity  Association 

Church  Peace  Union 

The  sums  granted  to  these  agencies  vary  from  $100,000  to  more 
than  $24,000,000. 

2.  Grants,  amounting  to  some  $48,000,000,  made  to  848  universities, 
colleges,  and  schools. 

3.  Grants,  totaling  roughly  $50,000,000,  made  to  777  associations, 
museums,  libraries,  and  agencies  for  research  and  study. 
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Interest  attaches  to  the  further  breakdown  of  these  figures: 

Grants  to  Related  Carnegie  Organizations  and  Their  Interests1 


Arranged  According  to  Total  of  Grants  During  Each  Ten-Year  Period, 

1911-1941 


Short  Title 

1912-21 

1922-31 

1932-41 

Totals 

Carnegie  Tech. 

Carnegie  Foundation 
Carnegie  Institution 
Carnegie  Institute 
Carnegie  Endowment 
Carnegie  Hero  Fund 

>24,273*877 

15,672,766 
750,000 
3,020,286 
396, 000 

$  12,100 

213,943 

5,804,281 

270,000 

U33i,824 

100,000 

>  139,400 

687,298 
1,492,442 
212,500 
1,192,000 

>24,425,377 

16,574,007 

8,046,723 

3,502,786 

2,919,824 

100,000 

T.I.A.A. 

Professors  Annuities 

1,000,000 

50,000 

7 ,363,659 

8,413,659 

Fund 

Church  Peace  Union 

2,037,635 

0-1 

p  +■ 

CT\  O 
O  O 

8  8 
0  0 

175,000 

5,400,000 

2,472,635 

Totals 

>47,J  50,564 

>13,442,148 

$11,262,299 

>7!, 855, on 

1  These  Corporation  grants  supplemented  grants  of  more  than  $69, 000, 000  made 
by  Mr.  Carnegie  personally  when  these  agencies  were  established. 


The  Corporation  has  invested  in  projects  undertaken  by  777 
institutions  and  operating  agencies  other  than  universities,  col¬ 
leges,  and  schools.  More  than  60  per  cent  of  the  total  expended 
in  this  field  was  through  11  agencies  listed  below: 


Name 

Year  of 
Latest  Grant 

Total 

National  Academy  of  Sciences,  including 

National  Research  Council  and 

Committee  on  Scientific  Aids  to  Learning 

1941 

$8,005,678 

American  Library  Association 

41 

3,373,05° 

American  Law  Institute 

40 

2,494,197 

Brookings  Institution 

40 

2,025,000 

New  York  Academy  of  Medicine 

40 

1,625,190 

American  Association  for  Adult  Education 

I94i 

2,596,897 

Red  Cross,  American  National 

18 

1,500,000 

Institute  of  International  Education 

41 

1 ,354,979 

Unemployment  Relief  Committee  in  New  York 

32 

875,000 

American  Federation  of  Arts 

38 

690,170 
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Name 

Year  of 
Latest  Grant 

Total 

Pan  American  Union 

1940 

$666, 500 

American  Council  on  Education 

41 

610,150 

American  Council  of  Learned  Societies 

41 

595.55° 

United  War  Work  Fund 

18 

500,000 

National  Occupational  Conference 

38 

496,680 

Research,  Study,  Publication,  Individual 


Grants-in-Aid 

1940 

492,292 

Australian  Council  for  Educational  Research 

41 

482,021 

National  Bureau  of  Economic  Research 

41 

430,000 

American  Historical  Association 

35 

386,000 

Visits,  Exchange  of,  British  Dominions  and 
Colonies 

40 

356,000 

Church  Pension  Fund 

1917 

324,745 

Library  of  Congress 

41 

301,220 

In  this  list,  science  is  the  largest  single  field  of  interest  rep¬ 
resented.  The  National  Academy  of  Sciences  is  housed  in  a 
building  given  by  the  Corporation  at  a  cost  of  more  than 
$ i, 700,000,  and  the  National  Research  Council  has  received 
large  endowment  and  support  grants  to  further  work  in  its 
field.  The  activities  of  these  agencies,  centered  for  the  most 
part  in  Washington,  started  during  the  War  between  the 
States.  During  World  War  I  they  were  greatly  augmented  and 
are  now  in  the  present  war  being  fully  utilized  by  the  Gov¬ 
ernment. 

The  American  Library  Association  has  been  a  logical  develop¬ 
ment  of  the  free  public  library  idea,  which  was  close  to  Mr. 
Carnegie’s  heart  throughout  his  entire  life.  This  Association 
now  has  a  membership  of  over  16,000,  which  contributes  $75,000 
annually  to  its  support.  The  professional  competence  of  its 
leaders  and  their  ability  to  guide  librarians  in  adapting  them¬ 
selves  and  library  service  to  changing  needs  have  already  en¬ 
abled  the  Association  to  render  intelligent  and  recognized  serv¬ 
ice  in  the  war  effort. 

The  American  Law  Institute  is  the  product  of  the  imagination 
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of  leading  members  of  the  American  bar  some  twenty  years  ago. 
Senator  Root,  long  the  Chairman  of  the  Corporation  Trustees, 
was  especially  active  in  initiating  this  agency  devoted  primarily 
to  a  restatement  of  the  common  law.  For  the  most  part,  the 
work  undertaken  by  the  Institute  has  been  completed;  its  re¬ 
ports  have  been  published  in  some  21  volumes  and  are  now  so 
much  a  part  of  legal  thought  that  citations  from  them  are  con¬ 
stantly  made  by  courts  in  every  state  in  the  Union. 

The  Corporation’s  relation  with  the  Brookings  Institution, 
which  is  an  outgrowth  of  the  Institute  of  Economics  set  up  by 
the  Corporation  in  1922,  has  already  been  referred  to  on  page 
23.  Through  help  from  other  foundations,  notably  the  Rocke¬ 
feller  and  the  Falk,  and  the  sale  of  published  material,  its  oper¬ 
ating  income  has  averaged  in  recent  years  some  $400,000. 

The  New  York  Academy  of  Medicine,  refinanced  and  sta¬ 
bilized  chiefly  by  Carnegie  and  Rockefeller  funds  in  1923,  is  one 
of  the  most  active  and  effective  professional  educational  agen¬ 
cies  in  health  problems  for  both  the  practicing  physician  and  the 
general  public.  It  is  supported  by  a  large  membership  and  by 
private  gifts.  Its  current  annual  expenditure  is  more  than 
$200,000.  A  reference  to  the  Academy’s  adult  education  pro¬ 
gram  will  be  found  on  page  16. 

The  other  organizations  on  this  list  of  recipients  are  also 
significant.  It  is  to  be  noted  that  the  purposes  served  are  out¬ 
side  and  beyond  those  served  by  any  single  college  or  university* 

It  is  worth  while  to  examine  with  especial  care  the  invest¬ 
ments,  so  to  speak,  made  through  849  universities,  colleges,  and 
schools.  The  work  of  more  than  600  of  these  institutions  was 
furthered  by  Corporation  grants  for  teaching  material  in  the 
form  of  books  for  libraries  and  equipment  in  art  and  music. 
In  the  following  table  is  shown  the  total  granted  to  the  30  insti¬ 
tutions  receiving  large  amounts  which  aggregate  some  70  per 
cent  of  the  total  for  the  entire  period  of  thirty  years: 
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Name 

Address 

Total 

Carnegie  Institute  of  Technology 
Vanderbilt  University 

Columbia  University 

Johns  Hopkins  University 

Chicago,  University  of 

Pittsburgh,  Pa. 
Nashville,  Tenn. 

New  York,  N.  Y. 
Baltimore,  Md. 
Chicago,  Ill. 

^24,425,379 

3,424,9*7 
3>352,498 
2,3°5,979 
U 785, 96l 

Stanford  University 

Harvard  University 

Dalhousie  University 

McGill  University 

Tulane  University 

Stanford  Univ.,  Cal. 
Cambridge,  Mass. 
Halifax,  N.  S. 
Montreal,  Que. 

New  Orleans,  La. 

1,770, 1  °° 

1 ,475,55° 
1,405,!  26 
1,190,100 
1,039,187 

California  Institute  of  Technology 

Yale  University 

Dalhousie  University,  Kings  College 
New  York  University 

Hampton  Institute 

Pasadena,  Cal. 

New  Haven,  Conn. 
Halifax,  N.  S. 

New  York,  N.  Y. 
Hampton,  Va. 

1,010,75° 

902,425 

800,500 

786,694 

666,140 

Pennsylvania,  University  of 

Princeton  University 

Fisk  University 

Cincinnati,  University  of 

Stevens  Institute  of  Technology 

Philadelphia,  Pa. 
Princeton,  N.  J. 
Nashville,  Tenn. 
Cincinnati,  Ohio 
Hoboken,  N.  J. 

609,625 

569,460 

547,500 

450,000 

433,5^8 

American  School  of  Classical  Studies 
Puerto  Rico,  Polytechnic  Institute  of 
Queen’s  University 

California,  University  of 

Michigan,  University  of 

Athens,  Greece 

San  German,  P.  R. 
Kingston,  Ont. 
Berkeley,  Cal. 

Ann  Arbor,  Mich. 

413,542 

411,625 

402,350 

401,894 

374,000 

Wesleyan  University 

Marquette  University 

Acadia  University 

Wellesley  College 

Vassar  College 

Middletown,  Conn. 
Milwaukee,  Wis. 
Wolfville,  N.  S. 
Wellesley,  Mass. 
Poughkeepsie,  N.  Y. 

368,200 

363,833 

328,700 

325,196 

310,500 

The  reader  may  be  interested  to  know  also  that,  in  addition 
to  the  totals  made  available  by  the  Corporation,  more  than  half 
of  the  $40,000,000  provided  by  the  Carnegie  Foundation  for 
the  Advancement  of  Teaching  from  its  own  funds  for  retiring 
allowances  and  pensions  to  college  professors  and  their  widows 
was  expended  through  these  same  institutions.  It  should  be 
noted  that  five  of  them  are  located  in  Canada;  five  of  them  are 
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in  the  South,  or  on  the  border  line;  three  are  in  the  Far  West. 
Others  reflect  the  crowded  population  of  the  East.  State  uni¬ 
versities,  technical  schools,  Negro  colleges,  colleges  for  women 
are  included.  Of  the  institutions  competing  in  the  graduate  and 
professional  field,  almost  all  are  included  in  the  small  group  of 
thirty  influential  universities  which  have  been  overwhelmingly 
selected  by  students  seeking  their  highest  degree. 

Further  scrutiny  of  the  annual  financial  reports  of  these  insti¬ 
tutions  shows  that  they  are  expending  about  $110,000,000  each 
year  in  carrying  out  their  regular  operations.  They  have  ap¬ 
proximately  $700,000,000  invested  in  plant  and  equipment,  and 
their  endowments  total  a  sum  in  excess  of  that  figure.  They 
enroll  165,000  students  a  year  and,  within  the  past  ten  years, 
have  conferred  almost  12,000  Ph.D.  degrees. 

Many  factors  contributed  to  the  selection  of  particular  insti¬ 
tutions  for  the  furthering  of  educational  purposes.  The  logic 
that  determined  the  location  of  the  library  schools  at  Columbia 
and  Chicago  was  strengthened  by  the  type  of  organization  exist¬ 
ing  in  each  of  these  institutions,  together  with  the  flow  of  stu¬ 
dents  in  the  region.  The  large  grants  to  Vanderbilt  University 
were  pooled  with  still  larger  investments  made  by  others  to 
secure  for  that  region  a  thoroughly  modern  medical  center. 

The  concentration  of  spending  through  relatively  few  institu¬ 
tions  during  the  past  thirty  years  is  all  the  more  surprising  be¬ 
cause  it  reflects  the  experience  and  judgment  of  many  persons 
— those  close  to  Mr.  Carnegie  himself,  such  as  Mr.  Root  and 
Mr.  Pritchett,  and  of  Mr.  Angell  and  Mr.  Keppel  as  Presidents 
of  the  Corporation,  and  of  successive  Trustees. 

A  more  detailed  study  of  expenditures  of  the  Corporation 
through  colleges  and  universities  shows  that  the  specific  inter¬ 
ests  of  the  Trustees  have  varied  somewhat  from  decade  to 
decade,  thus  reflecting  the  spirit  of  the  changing  times.  It  is  to 
be  expected  in  the  nature  of  things  that  these  changes  of  em- 
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phasis  will  continue;  therefore,  it  would  be  unwise  to  hazard 
even  a  guess  that  expenditures  would  be  concentrated  on  the 
same  problems  or  in  the  same  institutions  in  decades  to  come. 

It  is  a  pleasure  to  record  that  Mr.  Keppel,  who  retired  last 
year  after  19  years  of  distinguished  service  as  President  of  the 
Corporation,  has  continued  his  career  of  public  usefulness  by 
serving  on  the  Board  of  Appeals  on  Visa  Cases,  in  the  Depart¬ 
ment  of  State,  and  as  a  member  of  the  War  Relief  Control 
Board  set  up  by  the  Government.  Notwithstanding  the  de¬ 
mands  made  upon  his  time,  he  has  been  able  to  render  important 
service  both  to  Carnegie  enterprises  and  to  other  agencies  con¬ 
cerned  with  the  problems  of  organized  giving. 

Respectfully  submitted, 

Walter  A.  Jessup, 

President 
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For  the  Year  Ended  September  30,  1942 


THE  administrative  staff  of  the  Corporation  underwent 
notable  changes  during  the  year  1 941-42.  On  November 
18,  1941,  Frederick  P.  Keppel  retired  from  the  presidency  of 
the  Corporation  and  was  succeeded  by  Walter  A.  Jessup,  who 
serves  as  president  of  both  the  Carnegie  Foundation  for  the 
Advancement  of  Teaching  and  Carnegie  Corporation  of  New 
York.  Robertson  D.  Ward,  who  had  served  with  competence 
and  distinction  as  Treasurer  since  1935,  resigned  on  April  16, 
1942,  to  enter  business  elsewhere.  C.  Herbert  Lee,  Investment 
Officer  since  May  1,  1937,  was  appointed  Acting  Treasurer. 
Charles  Dollard,  Assistant  to  the  President,  was  granted  leave 
of  absence  on  September  28,  1942,  to  enter  service  in  the  Army 
of  the  United  States. 

The  Trustees  of  the  Corporation  during  the  year  have  been 
as  follows: 


Figures  indicate  year  of  acceptance  of  membership 


Thomas  S.  Arbuthnot 

1933 

Walter  A.  Jessup 

1934 

W.  Randolph  Burgess 

1940 

Nicholas  Kelley 

1936 

Vannevar  Bush 

1939 

Russell  Leffingwell 

1923 

Nicholas  Murray  Butler 

1925 

Margaret  Carnegie  Miller 

1934 

Samuel  H.  Church 

1914 

Frederick  Osborn 

J936 

Henry  James 

1928 

Arthur  W.  Page 

1934 

Elihu  Root,  Jr.  1937 


The  following  were  members  of  the  Executive  Committee: 
Mr.  Root,  Chairman ,  Mr.  Arbuthnot,  Mr.  Butler,  Mr.  James, 
Mr.  Jessup,  and  Mr.  Kelley. 

The  following  were  members  of  the  Finance  Committee: 
Mr.  Leffingwell,  Chairman ,  Mr.  Burgess,  Mr.  Jessup,  and  Mr. 
Page. 

CORPORATION  MEETINGS 

During  the  fiscal  year,  meetings  of  the  Board  of  Trustees  were 
held  October  16,  November  18,  1941,  and  January  15,  March 
19,  and  April  16,  1942. 
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Meetings  of  the  Executive  Committee  were  held  October  3, 
November  6,  1941,  and  January  8,  March  9,  April  9,  May  14, 
and  September  17,  1942. 

Meetings  of  the  Finance  Committee  were  held  October  7, 
November  5,  December  2,  1941,  and  January  6,  February  10, 
March  3,  March  17,  April  7,  May  5,  June  2,  July  7,  July  28, 
and  September  8,  1942. 


PROPOSALS  CONSIDERED,  1941-42 

During  the  fiscal  year,  833  proposals  were  considered  by  the 
Corporation.  Of  these,  135  received  favorable  consideration, 
605  were  declined,  83  were  carried  over  for  consideration  in 
1942-43  or  later,  10  were  withdrawn  or  referred  to  other 
organizations. 

Of  the  605  declinations,  37  were  for  public  libraries  or  church 
organs,  22  were  for  personal  or  scholarship  aid,  398  were  outside 
the  fields  of  Corporation  activity,  52  received  adverse  recom¬ 
mendations  from  the  Corporation’s  advisers,  44  apparently 
lacked  significance  beyond  meeting  the  immediate  needs  of  the 
proposers,  16  were  outside  the  limits  of  the  Corporation  Charter, 
and  36  were  for  renewals  of  grants  previously  made  by  the 
Corporation  without  intention  of  continuation. 

Below  is  a  comparison  of  the  number  of  proposals  considered 
yearly,  covering  the  period  1937  to  1942. 


Year 

Proposals 

Considered 

Grants 

Unfavorable 

Consideration 

Carried 

Over 

1937-38 

L329 

224 

910 

152 

1938-39 

1,634 

279 

1,191 

i°5 

1939-40 

1,206 

196 

845 

*55 

1 940-4 1 

1,223 

206 

868 

123 

1941-42 

833 

135 

605 

83 

In  addition  to  the  above  proposals,  12  art  and  music  sets  were 
allocated  and  679  requests  for  this  material  were  declined;  135 
allocations  were  made  from  discretionary  funds,  including 
grants-in-aid  and  visitors’  grants. 
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APPROPRIATIONS  AUTHORIZED 
Fiscal  Year  1941-1942 
Payable  1941-42  unless  otherwise  stated 

LIBRARY  INTERESTS 

Library  Service  Development  $193,500 

University  of  Chicago,  Graduate  Library  School,  develop¬ 
ment  (payable  in  varying  amounts  1942-47) 

South  Africa  State  Library,  rural  library  services  (payable 
$7,000  annually,  1941-46) 

Marine  Biological  Laboratory,  library  development 
American  Library  Association,  national  emergency  activi¬ 
ties,  $20,000;  towards  expenses  of  1942  Conference, 
$1,500*;  2  grants  totaling 
Library  of  Congress,  library  fellowships 
New  York  Public  Library,  manual  on  classification  of 
documentary  pictures,  $5,000;  music  department,  $5,000; 
2  grants  totaling 

Advisory  Groups  on  Academic  Libraries,  administrative 
expenses 

Denver  Public  Library,  bibliographical  center 
American  Merchant  Marine  Library  Association,  technical 
books  for  seamen  (payable  $1,500  annually  1941-44) 

South  African  Library  Association,  support  (payable  $500 
annually  1 941-44) 

Development  of  Libraries  through  Pur¬ 
chase  of  Books  $55,800 

Technological  Colleges: 

(Payable,  in  each  instance,  in  equal  annual  instalments  1941-44) 
Case  School  of  Applied  Science 
Colorado  School  of  Mines 
Drexel  Institute  of  Technology 
Georgia  School  of  Technology 
Michigan  School  of  Mining  and  Technology 
Montana  School  of  Mines 
Rensselaer  Polytechnic  Institute 
South  Dakota  State  School  of  Mines 
Stevens  Institute  of  Technology 
Tennessee  Polytechnic  Institute 
Texas  Technological  Institute 

Total  for  Library  Interests 


$75,000 

35,000* 

25,000 

21,500 

10,000 

10,000 

6,000 

5,000 

4,500 

1,500* 


6,000 

6,000 

4,800 

6,000 

4,500 

3,000 

6,000 

3,000 

6,000 

4,500 

6,000 

$249,300 


*  From  British  Dominions  and  Colonics  Fund. 
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ADULT  EDUCATION 

General  Interests  $82,500 

Canadian  Association  for  Adult  Education,  administrative 
expenses,  $30,000  (payable  $10,000  annually  1941-44);  ex¬ 


tension  services  among  French-Canadians  of  Manitoba, 

$5,000;  for  Community  Life  Training  Institute,  $2,500; 

3  grants  totaling  $37>5°°* 

Council  on  Foreign  Relations,  adult  education  in  foreign 

affairs  24,000 

University  of  Manitoba,  extension  work  in  adult  education  20,000* 
YMCA  of  Canada,  National  Council  of,  program  at  Lake 

Couchiching  1,000* 

Total  for  Adult  Education  Interests  $82,500 


THE  ARJS 

This  section  includes  grants  for  museum  interests  also. 
Art  Enterprises  $188,050 


Association  of  American  Colleges,  arts  program  in  colleges 
of  liberal  arts;  2  grants  (payable  in  varying  amounts 
1941-44)  totaling  $50,300 

Baltimore  Department  of  Education,  development  of  art 

education  (payable  in  varying  amounts  1942-45)  36,000 

Goucher  College,  development  of  fine  arts  (payable  in  vary¬ 
ing  amounts  1942-45)  22,000 

American  Council  of  Learned  Societies,  research  and  pub¬ 
lication  in  art;  2  grants  totaling  17,250 

Vanderbilt  University,  development  of  fine  arts  (payable 

in  varying  amounts  1941-44)  15,000 

Baltimore  Department  of  Public  Recreation,  non-recur¬ 
ring  grant  in  support  of  arts  activities  10,000 

College  Art  Association,  grants-in-aid  to  mature  scholars 
in  fine  arts  10,000 

Color  Slides  Cooperative,  support  (payable  in  varying 

amounts  1941-44)  9, 500 

Art  Association  of  Montreal,  educational  program  8,000* 

Maryland  Institute,  grants-in-aid  in  art,  $3,000  (payable 
in  varying  amounts  1942-45);  survey  of  Institute,  $1,500; 

2  grants  totaling  4,500 

University  of  Nebraska,  art  exhibition  program  of  exten¬ 
sion  department  3, 000 

University  of  Alberta,  development  of  Banff  School  of  Fine 

Arts  (payable  in  varying  amounts  1941-43)  2,500* 

*  From  British  Dominions  and  Colonies  Fund. 
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Arts  Equipment  $5,000 

For  purchase  of  material  supplementary  to  art  sets 

From  funds  previously  appropriated,  the  sum  of  $1,000 
was  allocated  to  the  University  of  North  Carolina  for 
supplementary  art  equipment. 

From  funds  previously  appropriated  a  set  of  equip¬ 
ment  valued  at  $2,000  was  allocated  to  Georgia  State 
Woman’s  College,  on  a  cooperative  basis. 

Museum  Enterprises  $125,500 

American  Association  of  Museums,  support,  $37,500 

(payable  in  varying  amounts  1942-45);  book  on  company 

museums,  $3,000;  2  grants  totaling 

Metropolitan  Museum  of  Art,  support  of  educational  de¬ 
partment  (payable  $12,000  annually  1941-44) 

New  York  Museum  of  Science  and  Industry,  support 
(payable  $10,000  annually  1941-43) 

Baltimore  Museum  of  Art,  support 

Carl  Schurz  Memorial  Foundation,  non-recurring  grant 
for  support 

American  Museum  of  Natural  History,  cooperative  edu¬ 
cational  program  with  New  York  City  schools  and  mu¬ 
seums 

Nigeria,  museum  development  at  Ife 


Music  Enterprises  $123,400 

Baltimore  Department  of  Education,  development  of 
music  education  (payable  in  varying  amounts  1942-45) 

Pan  American  Union,  support  of  division  of  music  (payable 
$15,000  annually  1941-43) 

University  of  Wisconsin,  development  of  work  in  music 
Dushkin  School  of  Music,  support  of  community  music  for 
amateurs  (payable  in  varying  amounts  1 941-44) 

University  of  Virginia,  development  of  work  in  music 
Oratorio  Society,  support 

Council  for  the  Advancement  and  Diffusion  of  American 
Music,  support 

National  Orchestral  Association,  support 
Philharmonic  Symphony  Society,  contribution  to  Guar¬ 
antee  Fund 
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$5,000 


40,500 

36,000 

20,000 

10,000 

10,000 

5,000 

4,000* 


60,900 

30,000 

10,000 

6,000 

6,000 

4,000 

2,500 

2,000 


*  From  British  Dominions  and  Colonies  Fund. 
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Music  Study  Material  $6, ooo 

For  purchase  of  material  on  cooperative  basis  $6, ooo 

From  this  amount  allocations  of  sets  of  equipment  val¬ 
ued  at  $1,195  each  were  made  to  the  following,  on  a 
cooperative  basis: 

Baker  University;  Drake  University;  Friends  Univer¬ 
sity;  Huntingdon  College;  Indiana  (Terre  Haute)  State 
Teachers  College;  Meredith  College;  Muskingum  Col¬ 
lege;  College  of  New  Rochelle;  Wake  Forest  College; 

Wheaton  College  (Illinois). 

From  funds  previously  appropriated,  the  sum  of  $310 
was  allocated  together  with  a  card  index  to  each  of  the 
following  institutions  which  received  music  sets  prior 
to  1936,  to  supplement  their  sets  through  purchase  of 
records: 

Agnes  Scott  College;  Amherst  College  (records  only); 
Connecticut  College;  Enoch  Pratt  Free  Library;  Uni¬ 
versity  of  North  Carolina;  Skidmore  College;  Washing¬ 
ton  and  Jefferson  College. 

From  funds  previously  appropriated  a  phonograph  val¬ 
ued  at  $230  was  allocated  to  Waterbury  (Conn.)  Silas 
Bronson  Library. 

Total  for  the  Arts  $447,950 


RESEARCH,  STUDIES,  AND  PUBLICATIONS 

Carnegie  Foundation  for  the  Advance¬ 
ment  of  Teaching  $101,000 


Graduate  record  examinations  in  cooperating  institutions, 

2  grants  totaling  $65,000 

Development  of  selective  tests  for  persons  in  defense 
training  courses  10,000 

Cooperative  projects  with  American  Council  on  Educa¬ 
tion:  teacher  testing  program,  $15,000;  study  of  teach¬ 
ing  of  English  as  a  foreign  language,  $6,000;  2  grants 
totaling  21,000 

Work  of  cooperative  committee  on  science  teaching,  Pur¬ 
due  University  5,000 

Carnegie  Institution  of  Washington  $50,000 

Support  of  Yerkes  Laboratories  of  Primate  Biology  50,000 
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Universities  and  Colleges  $34,000 

Princeton  University,  School  of  Public  and  International 
Affairs,  demographic  research 
Harvard  University,  emergency  research  in  physics 
Brush  Foundation,  Western  Reserve  University,  study  of 
social  and  biological  implications  of  feeble-mindedness 


Various  Agencies  $411,515 

Social  Science  Research  Council,  administrative  expenses, 
$50,000  (payable  in  varying  amounts  1942-45);  study  of 
foster  children,  $6,000;  2  grants  totaling 
National  Bureau  of  Economic  Research,  two-year  study  of 
impact  of  the  war  on  business  financial  structure  and 
behavior,  $30,000;  support  of  research,  $25,000;  2  grants 
totaling 

Brookings  Institution,  support  of  economic  research 
American  Council  of  Learned  Societies,  publication  of 
meritorious  works  by  American  scholars  in  humanities, 
$20,000;  grants-in-aid,  $15,000;  directory  of  American 
scholars  in  humanities,  $2,500;  3  grants  totaling 
Comprehensive  Study  of  the  Negro  in  America,  support; 
2  grants  totaling 

Milbank  Memorial  Fund,  study  of  personal  and  social 
factors  affecting  reproduction 
American  Council  on  Education,  program  relating  to  de¬ 
fense  and  higher  education,  $12,000;  bulletin  and  re¬ 
gional  conferences  as  to  counseling  of  students,  $5,500; 
bulletin  as  to  personnel  needs  in  national  defense, 
$5,000;  survey  of  acceleration  in  typical  colleges,  $3,000; 
survey  of  specialized  manpower  potential  in  colleges  and 
universities,  $2,015;  5  grants  totaling 
Council  on  Foreign  Relations,  research  and  publication 
National  Academy  of  Sciences,  emergency  support 
National  Planning  Association,  study  of  capital  adjust¬ 
ment  procedures,  $9,600;  study  of  administrative  rela¬ 
tions  of  government,  labor  and  industry,  $9,200;  2  grants 
totaling 

National  Research  Council,  support  of  committee  on 
human  heredity 

Canadian  Social  Science  Research  Council,  support  (pay¬ 
able  $5,000  annually  1942-44) 

*  From  British  Dominions  and  Colonies  Fund. 


$18,000 

10,000 

6,000 

56,000 

55,000 

50,000 

37,500 

35,000 

30,000 


27,515 

25,000 

25,000 

18,800 
1 5,000 
10,000* 
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Common  Council  for  American  Unity,  support  of  Common 
Ground 

American  Documentation  Institute,  support 
Grant-in-aid  for  insulin  research  (Shorr) 

University  of  North  Carolina,  conference  on  regional 
delineation 

Preparation  of  phrasebooks  in  Japanese-English  and  poly¬ 
glot  languages,  for  military  purposes 
Study  of  medical  services  in  Africa  (Gillman) 

Publication  of  report  on  gifted  children  (Hollingworth) 
Publication  of  book  on  South  African  native  labor  problem 
(Tinley) 


Dental  Research  $14,000 

University  of  Rochester,  Medical  School,  training  dental 
fellows 

University  of  Minnesota,  School  of  Dentistry,  fellowships 
in  dental  research 

Total  for  Research,  Studies,  and  Publications 


GENERAL 

Carnegie  Endowment  for  International 

Peace  $75,000 

Educational  program  in  the  United  States 

Universities,  Colleges,  and  Schools  $658,750 

University  Center  in  Atlanta,  development  (to  be  allocated) 
Johns  Hopkins  University,  development,  $100,000;  devel¬ 
opment  in  field  of  genetics,  $15,000  (payable  $5,000 
annually  1941-44);  2  grants  totaling 
New  York  University,  general  purposes 
Meharry  Medical  College,  general  purposes 

Brown  University,  work  in  applied  mathematics  and  me¬ 
chanics 

Colby  College,  development 
University  of  Maine,  development 

Southwestern  (Tennessee),  development  (payable  $10,000 
annually  1942-45) 


$8,500 

5,000 

5,000 

3,000 

1,500 

1,500* 

1,200 

1 ,000* 


12,000 

2,000 

$610,515 


$75,000 


1 50,000 

1 1 5,000 
100,000 
50,000 

30,000 

30,000 

30,000 

30,000 


*  From  British  Dominions  and  Colonies  Fund. 
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University  of  Vermont,  development 
University  of  the  South,  development 
Polytechnic  Institute  of  Puerto  Rico,  support 
Wake  Forest  College,  Bowman  Gray  School  of  Medicine, 
department  of  medical  genetics 
Tuskegee  Institute,  course  in  commercial  dietetics 
Yale  University,  School  of  Medicine,  clinic  of  child  devel¬ 
opment 

Harvard  University,  training  for  trade  union  agents  (pay¬ 
able  $2,500  annually  1942-45) 

Columbia  University,  training  in  international  adminis¬ 
tration 

Princeton  University,  development  of  course  in  American 
civilization 


General  Agencies  $535, 6°° 

New  York  Academy  of  Medicine,  development 
Committee  of  Trustees  on  Defense  Welfare  and  Recrea¬ 
tion  Experimental  Programs,  special  activities 
American  Red  Cross,  War  Fund 
United  Service  Organizations,  support 
American  Council  of  Learned  Societies,  administrative 
expenses  (payable  $10,000  annually  1941-44) 

Common  Council  for  American  Unity,  support  of  work  in 
national  defense 

American  Friends  Service  Committee,  aid  in  relocating 
students  evacuated  from  West  Coast,  $10,000;  academic 
conference  in  international  relations,  $5,000;  2  grants 
totaling 

Institute  of  Pacific  Relations,  support 
Church  Peace  Union,  educational  program 
Citizen’s  Fact  Finding  Movement  (Georgia),  support 
Farmers  Federation,  Inc.,  support 

American  Foundation  for  the  Blind,  development  of  Braille 
typewriter 

Foreign  Policy  Association,  support 
National  Committee  of  the  U.  S.  A.  on  International  In¬ 
tellectual  Cooperation,  support 
National  Committee  on  Maternal  Health,  support 
National  Policy  Committee,  support 
National  Urban  League,  support 


$30,000 

25,000 

20,000 

15,000 

10,000 

10,000 
7 ,5°° 

3,75° 

2,500 

150,000 

100,000 

75,000 

50,000 

30,000 

25,000 


15,000 

15,000 

10,000 

10,000 

10,000 

6,000 

5,000 

5,000 

5,000 

5,000 

5,000 
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Workers  Educational  Association  of  Canada,  support  (pay¬ 
able  $2,500  annually  1941-43) 

National  Information  Bureau,  support 

Canadian  Institute  of  International  Affairs,  information 
service 

Pan  American  Union,  for  Inter-American  Commission  of 
Women 

Institute  of  International  Education,  educational  scholar¬ 
ship 

Virgin  Islands,  educational  program 


Various  $172,035 

Grants-in-aid: 

United  States,  2  grants  totaling 
British  Dominions  and  Colonies,  2  grants  totaling 
Development  of  Corporation  Program  in  the  National 
Emergency: 

Total  appropriated,  $54,000 

Allocations  included  in  lists  above,  $30,765 

Unallocated 

Development  of  Corporation  Programs: 

In  the  United  States 
Total  appropriated,  $30,000 
Allocations  included  in  lists  above,  $11,200 
Minor  incidental  allocations 
Unallocated 

In  the  British  Dominions  and  Colonies 
Total  appropriated,  $15,000* 

Allocations  included  in  lists  above,  $5,000* 

Minor  incidental  allocations 
Unallocated 

From  funds  made  available  in  previous  years  for  alloca¬ 
tion,  the  following  allocations  of  more  than  $1,000  were 
made:  World  Federation  of  Education  Associations,  to¬ 
wards  administrative  expenses,  $1,800;  publication  of 
Nation  and  Family  (Alva  Myrdal),  $1,018.28;  Council 
on  Foreign  Relations,  expenses  of  special  lecturer, 
$1,000;  water  color  art  project  (Bruce),  $3,000;  Amer¬ 
ican  Committee  for  International  Studies,  expenses  of 
conference,  $1,250;  Yale  University,  Institute  of  Human 
Relations,  survey  of  material  on  Japanese  mandated 
territories,  $3,000;  New  York  Public  Library  and  other 

*  From  British  Dominions  and  Colonies  Fund. 


$5,000* 

4,000 

2,000* 

1,600 

1,000 

1,000 


100,000 

20,000* 


23,235 


4,899 

13,901 


3,886* 

6,114* 
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libraries  in  the  metropolitan  area,  equipment, $2,066.79*; 
Federation  of  Canadian  Artists,  towards  administrative 
expenses,  $1,750*;  International  Grenfell  Association, 
educational  program,  $1,200.* 


Total  for  General  Interests  $1,441,385 

Total  Appropriations  $2,831,650 


To  enable  the  Committee  for  Inter-American  Artistic  and  Intellectual  Relations 
to  operate  an  interchange  of  professors  and  other  creative  workers  between  the 
United  States  and  other  American  Republics,  an  advance  of  $150,000  was 
voted  by  the  Corporation — such  advance  to  be  repayable  as  Government  funds 
become  available  to  the  Committee. 


RECAPITULATION 

Library  Interests  $249,300 

Adult  Education  82,500 

The  Arts  447,950 

Research,  Studies,  and  Publications  610,515 

General  1,441,385 

Total  Appropriations  $2,831,650 

From  Main  Endowment  Fund  $2,671,150 

From  British  Dominions  and  Colonies  Fund  160,500* 


*  From  British  Dominions  and  Colonies  Fund. 


NATIONAL  EMERGENCY  PROGRAM 

The  Corporation  during  the  two-year  period  just  closed  has 
devoted  $1,178,120  to  undertakings  directly  connected  with  the 
national  emergency.  Early  in  the  fiscal  year  1940-41,  the 
Trustees  set  aside  $500,000  to  be  used  only  for  such  purposes, 
and  during  the  year  1941-42,  the  sum  of  $600,000  was  made 
available.  The  grants  made  within  these  limits,  supplemented 
by  similar  grants  for  emergency  purposes  to  agencies  operating 
in  fields  in  which  the  Corporation  has  long  been  active,  may  be 
regarded  as  composing  a  national  emergency  program.  As  a 
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group,  they  reflect  a  diversified  effort  to  aid  in  solving  some  of 
the  pressing  problems  of  the  times.  The  grants  have  been 
regularly  reported  under  appropriate  headings  in  the  lists  of 
annual  authorizations,  but  for  convenience  and  study  they  are 
assembled  in  the  separate  list  below. 


Grants  Primarily  from  Funds  Set  Aside  During  1940-42  Spe¬ 
cifically  for  Undertakings  Related  to  the  National 
Emergency,  and  Other  Similar  Grants: 


American  Association  for  Adult  Education,  emergency 
projects 

American  Committee  for  International  Studies,  expenses 
of  conference  on  post-war  relations 

American  Council  on  Education 

Program  relating  to  defense  and  higher  education, 
$25,500;  Cooperative  test  service  in  connection  with 
selection  of  officer  personnel  in  U.  S.  Army,  $15,000; 
Bulletin  and  regional  conferences  as  to  counseling  of 
students,  $10,500;  Survey  of  acceleration  in  typical 
colleges,  $3,000;  Survey  of  specialized  manpower  poten¬ 
tial  in  colleges  and  universities,  $2,01 5. 

American  Friends  Service  Committee,  aid  in  relocating 
students  evacuated  from  West  Coast 

American  Library  Association,  national  emergency  activ¬ 
ities 

American  Merchant  Marine  Library  Association,  for 
technical  books  to  be  distributed  to  seamen 

American  Museum  of  Natural  History,  cooperative  edu¬ 
cational  program  with  New  York  City  schools  and 
museums 

American  Red  Cross,  War  Fund 

Brookings  Institution,  for  support  of  economic  research 

Brown  University,  work  in  applied  mathematics  and 
mechanics 

Carnegie  Foundation  for  the  Advancement  of  Teaching 
Validation  of  tests  for  primary  mental  abilities  in  rela¬ 
tion  to  occupational  interest  and  performance  in  high 
school  curricula,  $2,500;  Development  of  selective  tests 
for  persons  in  defense  training  courses,  $10,000;  Work 
of  cooperative  committee  on  science  teaching,  $5,000; 
Special  educational  services  in  national  defense,  $1 5,000. 


$15,000 

1,250 

56,015 


10,000 

37,9°° 

4,500 


5,000 
75, ooo 
50,000 

50,000 
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Columbia  University 

Council  for  Research  in  the  Social  Sciences,  studies  by 
the  department  of  public  law,  $15,000;  Training  in 
international  administration,  $3,750;  Formulation  of 
plans  for  research  program  in  connection  with  na¬ 
tional  defense,  $500. 

Common  Council  for  American  Unity,  support  of  work 
in  national  defense 
Council  on  Foreign  Relations 

Research  and  publication,  $50,000;  Program  of  adult 
education  in  foreign  affairs,  $66,930. 

Foreign  Policy  Association,  support 
Harvard  University,  School  of  Business  Administration, 
liaison  work  between  business  and  government  on  de¬ 
fense  production  and  related  problems 
Institute  for  Advanced  Study 

Studies  on  foreign  policy,  $28,000;  Studies  on  the  inter¬ 
national  situation,  $3,000. 

Institute  of  Pacific  Relations,  support 
Institute  of  Public  Administration 

Study  of  fiscal  policy,  $9,500;  Administrative  expenses, 
$8,500;  Studies  relating  to  national  emergency,  $42,500. 
International  Labour  Organization,  support 
Joint  Army  and  Navy  Committee  on  Welfare  and  Rec¬ 
reation,  Committee  of  Trustees  on  Defense  Welfare  and 
Recreation  Experimental  Programs,  special  activities 
Music  sets  to  be  distributed  by  the  Joint  Army  and  Navy 
Committee  on  Welfare  and  Recreation 
National  Academy  of  Sciences,  emergency  support 
National  Bureau  of  Economic  Research 

Study  of  major  aspects  of  government  financing  for 
defense,  $22,500;  Study  of  impact  of  the  war  on  busi¬ 
ness  financial  structure  and  behavior,  $30,000. 

National  Information  Bureau,  support 
National  Planning  Association 

Study  of  capital  adjustment  procedures,  $9,600;  Study 
of  administrative  relations  of  government,  labor  and 
industry,  $9,200;  Study  of  the  literature  of  geopolitik , 
$3,500. 

National  Policy  Committee,  support 
National  Research  Council,  program  of  division  of  med¬ 
ical  sciences 
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Preparation  of  phrasebooks  in  Japanese-English  and 

polyglot  languages,  for  military  purposes  $1,500 

Princeton  University,  School  of  Public  and  International 

Affairs,  demographic  research  58,000 

Royal  Institute  of  International  Affairs,  study  of  the  in¬ 
ternal  economy  and  external  relations  of  Newfound¬ 
land,  in  cooperation  with  the  Canadian  Institute  of 
International  Affairs  7,500* 

Social  Science  Research  Council,  study  of  the  fate  of 

small  business  in  Germany  600 

United  Service  Organizations,  support  50,000 

William  Alanson  White  Psychiatric  Foundation,  coopera¬ 
tion  with  selective  service  system  and  other  defense 
agencies  on  problems  in  psychiatry  5,000 

Workers  Education  Bureau  of  America,  emergency  de¬ 
fense  program  5,000 

Yale  University,  Institute  of  Human  Relations,  survey  of 

material  on  Japanese  mandated  territories  3, 000 

Grants-in-Aid  1 6,375 


For  research  in  applied  mathematics  and  mechanics 
relating  to  national  defense  in  graduate  department 
of  mathematics;  for  studies  in  economic  demobiliza¬ 
tion;  for  preparation  of  monograph  on  reorganization 
of  Canada’s  health  and  welfare  services;  for  research 
in  war-time  use  of  statistics;  for  study  of  Southeast 
Asia;  for  studies  in  military  history;  for  study  of  the 
economy  of  Iceland;  for  study  of  conditions  and 
resources  of  the  West  Indies;  for  preparation  of  book 
on  lands  and  peoples  of  Asia. 

Total  $1,178,120 

*  From  British  Dominions  and  Colonies  Fund. 


AUDIT  OF  EXPERIENCE 

The  studies  of  Corporation  activity  over  a  period  of  years  in 
particular  fields,  prepared  chiefly  by  the  Secretary  and  issued 
under  the  title,  Review  Series ,  and  forming  a  part  of  the 
Audit  of  Experience  authorized  by  the  Trustees  in  1930,  now 
extend  through  thirty-three  numbers. 

During  the  year  one  additional  number  has  appeared: 

33.  A  Thirty  Year  Catalog  of  Grants.  1942.  158  p. 
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USEFUL  PUBLICATIONS 

The  influence  of  the  Corporation  in  bringing  useful  publications 
into  being  is  often  indirect.  It  is  difficult  to  make  a  complete 
list  for  any  one  fiscal  year.  The  books  listed  below,  selected 
from  those  issued  during  the  past  year,  may  be  regarded  as 
typical  of  those  in  which  the  Corporation  has  had  a  part.  The 
list  does  not  contain  the  titles  of  books  issued  directly  or  indi¬ 
rectly  through  Corporation  grants  to  such  agencies  as  the 
Brookings  Institution,  the  National  Bureau  of  Economic  Re¬ 
search,  the  Food  Research  Institute  of  Stanford  University,  or 
the  Carnegie  Institution  of  Washington,  all  of  which  regularly 
issue  lists  of  their  publications.  Publishers  are  noted  in  each 
instance. 

UNITED  STATES 

Library  Interests 

The  Development  of  University  Centers  in  the  South.  Edited 
by  A.  F.  Kuhlman.  Peabody  Press  and  Vanderbilt  University 
Press.  128  p. 

A  Factual  Survey  of  Medical  Libraries  in  Boston.  Thomas  P. 

Fleming.  Boston  Medical  Library.  43  p. 

Graduate  Study  in  Librarianship  in  the  United  States.  Helen  F. 

Pierce.  American  Library  Association.  87  p. 

Library  Specialization.  Edited  by  Robert  B.  Downs.  American 
Library  Association.  48  p. 

National  Defense  and  the  Public  Library.  Nell  A.  Unger, 
Katherine  Shorey  and  others.  American  Library  Association. 
47  P- 

Philadelphia  Libraries.  A  report  to  the  Carnegie  Corporation  by 
the  Bibliographical  Planning  Committee  of  Philadelphia.  Uni¬ 
versity  of  Pennsylvania  Press.  95  p. 

Print,  Radio,  and  Film  in  a  Democracy.  Edited  by  Douglas 
Waples.  University  of  Chicago  Press.  197  p. 

Public  Administration  and  the  Library.  Arnold  Miles  and  Lowell 
Martin.  University  of  Chicago  Press.  313  p. 


56  CARNEGIE  CORPORATION  OF  NEW  YORK 

Readers’  Advisers  at  Work.  Jennie  M.  Flexner  and  Byron  C. 

Hopkins.  American  Association  for  Adult  Education.  77  p. 

The  Southern  Negro  and  the  Public  Library.  Eliza  Atkins 
Gleason.  University  of  Chicago  Press.  218  p. 

Union  Catalogs  in  the  United  States.  Edited  by  Robert  B. 

Downs.  American  Library  Association.  409  p. 

Union  List  of  Microfilms.  Committee  on  Microphotography, 
Philadelphia  Bibliographical  Center  and  Union  Library  Cata¬ 
logue.  379  p. 


Education 

Adult  Education 

Educating  for  Civic  Responsibility.  Paul  M.  Limbert.  Young 
Men’s  Christian  Association  Press.  137  p. 

Engineering  as  a  Career.  Engineers’  Council  for  Professional  De¬ 
velopment.  36  p. 

Occupational  Index,  1941.  Vol.  vi.  Occupational  Index,  Inc., 
New  York  University. 

School  for  Americans.  John  W.  Powell.  American  Association  for 
Adult  Education.  212  p. 

General  Education 

Adjustment  Institute  of  Pittsburgh  publications: 

The  Art  of  Understanding  People.  Harold  Lyman  Holbrook. 
Part  I :  Teacher  Series,  64  p. ;  Pupil  Series,  64  p. ;  Part  II :  Teacher 
Series,  132  p.;  Pupil  Series,  132  p. 

Problems  of  Employment.  Harold  Lyman  Holbrook.  Part  I,  72  p.; 
Part  II,  124  p. 

You  Have  What  it  Takes.  Harold  Lyman  Holbrook.  47  p. 

A  Social  Study  of  the  Westinghouse  High  School  District. 
Maxine  Cox.  24  p. 

Progressive  Education  Association,  Adventure  in  American  Edu¬ 
cation  Series: 

Appraising  and  Recording  Student  Progress.  Eugene  R.  Smith, 
Ralph  W.  Tyler,  and  the  Evaluation  Staff.  Vol.  III.  Harpers. 
55 o  p. 
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Did  They  Succeed  in  College?  Dean  Chamberlin,  Enid  Chamber¬ 
lin,  Neal  E.  Drought,  and  William  E.  Scott.  Preface  by  Max 
McConn.  Vol.  IV.  Harpers.  291  p. 

Exploring  the  Curriculum.  H.  H.  Giles,  S.  P.  McCutchen,  and 
A.  N.  Zechiel.  Vol.  II.  Harpers.  362  p. 

The  Story  of  the  Eight-Year  Study.  With  Conclusions  and  Rec¬ 
ommendations.  Wilford  M.  Aikin.  Vol.  I.  Harpers.  157  p. 


Children  Above  180  IQ  (Stanford-Binet).  Leta  S.  Hollingworth. 
World  Book  Company.  332  p. 

The  Course  of  Study.  Graduate  Record  Examination.  Carnegie 
Foundation  for  the  Advancement  of  Teaching.  47  p. 

Selection  for  Secondary  Education.  William  McClelland.  Inter¬ 
national  Examination  Inquiry.  University  of  London  Press.  264  p. 
The  Teaching  of  Biology  in  Secondary  Schools  of  the  United 
States.  Oscar  Riddle,  editor,  F.  L.  Fitzpatrick,  H.  B.  Glass, 
B.  C.  Gruenberg,  D.  F.  Miller  and  E.  W.  Sinnott.  Committee  on 
the  Teaching  of  Biology,  Union  of  American  Biological  Societies. 
76  p. 

Music  and  Art 

Adolescent  Voice  Ranges  and  Materials  Published  for  Adoles¬ 
cent  Voices.  Lovisa  Youngs  Ayres  and  Kenneth  Roduner. 
University  of  Oregon.  50  p. 

Art  in  Human  Affairs.  Norman  Charles  Meier.  Whittlesey  House. 
McGraw-Hill.  222  p. 

College  and  University  Museums.  Laurence  Vail  Coleman.  Amer¬ 
ican  Association  of  Museums.  73  p. 

The  Early  Architecture  of  North  Carolina.  Frances  Benjamin 
Johnston.  University  of  North  Carolina  Press.  290  p. 

The  Museum  as  a  Social  Instrument.  Theodore  L.  Low.  Metro¬ 
politan  Museum  of  Art  for  the  American  Association  of  Museums. 
70  p. 

History,  Politics,  and  Law 

Conference  on  Canadian-American  Affairs.  Carnegie  Endow¬ 
ment  for  International  Peace.  287  p. 

The  Crisis  of  1830-1842  in  Canadian-American  Relations.  Albert 
B.  Corey.  Carnegie  Endowment  for  International  Peace.  203  p. 
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Diplomatic  Correspondence  of  the  United  States.  Selected  and 
arranged  by  William  R.  Manning.  Canadian  Relations,  1784- 
1860.  Carnegie  Endowment  for  International  Peace.  1,016  p. 

Some  Regional  Views  on  Our  Foreign  Policy,  1941.  Edited  by 
Francis  Pickens  Miller.  Council  on  Foreign  Relations.  214  p. 

Western  Ontario  and  the  American  Frontier.  Fred  Landon. 
Carnegie  Endowment  for  International  Peace.  305  p. 

General 

Admiral  of  the  Ocean  Sea.  Samuel  Eliot  Morison.  Little,  Brown. 
Vol.  I,  448  p.  Vol.  II,  445  p. 

Bibliography  on  Educational  Broadcasting.  Isabella  M.  Cooper, 
compiler.  University  of  Chicago  Press.  576  p. 

The  Church  in  the  New  Jamaica.  J.  Merle  Davis.  International 
Missionary  Council.  100  p. 

The  Myth  of  the  Negro  Past.  Melville  J.  Herskovits.  Harpers 
374  P- 

Sixth  Pacific  Science  Congress  of  the  Pacific  Science  Associa¬ 
tion.  University  of  California  Press.  1,016  p. 

Studies  of  Visual  Fatigue.  Ross  A.  McFarland,  Alfred  H.  Holway, 
and  Leo  M.  Hurvich.  Harvard  University,  Graduate  School  of 
Business  Administration.  255  p. 

Voles,  Mice,  and  Lemmings.  Charles  Elton.  Oxford  University 
Press.  496  p. 

War  and  National  Policy.  Edited  by  Grayson  Kirk  and  Richard 
P.  Stebbins.  Farrar  &  Rinehart.  131  p. 

Publications  Following  Grants-in-Aid 

Hollywood.  Leo  C.  Rosten.  Harcourt,  Brace.  436  p. 

Nation  and  Family.  Alva  Myrdal.  Harpers.  441  p. 

The  Philosophy  of  Alfred  North  Whitehead.  Edited  by  Paul 
Arthur  Schilpp.  Northwestern  University.  745  p. 

Sea  Power  in  the  Machine  Age.  Bernard  Brodie.  Princeton  Uni¬ 
versity  Press.  466  p. 

Sea  Power  in  the  Pacific,  1936-1941.  Werner  B.  Ellinger  and 
Edward  Mead  Earle.  Princeton  University  Press.  80  p. 
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State  Housing  Agencies.  Dorothy  Schaffter.  Columbia  Univer¬ 
sity  Press.  808  p. 

Two-Way  Passage.  Louis  Adamic.  Harpers.  328  p. 

What’s  Your  Name.  Louis  Adamic.  Harpers.  248  p. 


BRITISH  DOMINIONS  AND  COLONIES 

Education 

The  Background  of  Guidance.  H.  C.  McQueen,  W.  B.  Harris, 
K.  W.  R.  Glasgow,  G.  H.  Boyes,  K.  H.  O’Halloran,  and  N.  S. 
Woods.  New  Zealand  Council  for  Educational  Research.  128  p. 
Mathematics  at  the  Cross-Roads.  Abraham  Johannes  van  Zyl. 

Maskew  Miller,  Ltd.,  Cape  Town.  239  p. 

Probation  for  Juvenile  Delinquents.  For  the  Australian  Council 
for  Educational  Research.  Melbourne  University  Press.  51  p. 
Seasonal  Influence  on  Growth,  Function,  and  Inheritance. 
A.  B.  Fitt.  New  Zealand  Council  for  Educational  Research. 
182  p. 

General 

Art  of  Australia,  1788-1941.  Compiled  and  edited  by  Sydney  Ure 
Smith.  For  Carnegie  Corporation.  Museum  of  Modern  Art.  58  p. 
The  Flowering  Plants  of  South  Africa.  Quarterly.  Nos.  82,  83, 
and  84.  Edited  by  E.  P.  Phillips.  J.  L.  Van  Schaik,  Ltd.,  Pre¬ 
toria. 

The  Kingston  Conference:  Proceedings  of  Conference  of  Canadian 
Artists.  Edited  by  Andre  Bieler  and  Elizabeth  Harrison.  170  p. 

Publications  Following  Grants-in-Aid 
Introducing  Australia.  C.  Hartley  Grattan.  John  Day  Co.  331  p. 
The  Native  Labor  Problem  of  South  Africa.  J.  M.  Tinley. 
University  of  North  Carolina  Press.  281  p. 
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REPORT  OF  THE  TREASURER 

For  the  Year  Ended  September  30,  1942 


THE  financial  statements  of  the  Main  Endowment  Fund 
and  the  British  Dominions  and  Colonies  Fund  of  the 
Carnegie  Corporation  of  New  York  for  the  fiscal  year  ended 
September  30,  1942,  are  submitted  herewith.  These  statements 
have  been  examined,  as  required  by  the  By-Laws  of  the  Cor¬ 
poration,  by  independent  public  accountants,  Messrs.  Price, 
Waterhouse  &  Co.,  who  have  reviewed  in  detail  all  transactions. 
Their  report  is  on  page  69. 

The  following  comparative  summaries,  based  on  the  balance 
sheets  of  the  two  Funds  combined,  show  the  most  significant 
changes  in  the  financial  condition  of  the  Corporation  during  the 
past  year: 

Assets 


Per  Cent 

Sept,  30,  1942 

Per  Cent 

Sept,  jo,  1941 

Marketable  Securities: 

Total  Cost 

$163,116,977.54 

$162,844,989.12 

Market  Value 

159,428,990.72 

163,761,932.46 

U.  S.  Govt.  Bonds 

67.0 

111,210,941.12 

63.0 

104,999,911-69 

Other  Bonds 

13.0 

21,445,340-09 

13-5 

22,647,626.06 

Preferred  Stocks 

2.2 

3,686,323.44 

2-5 

3,966,672.23 

Common  Stocks 

16.1 

26,774,372.89 

19.0 

31,230,779.14 

Cash 

0.1 

156,276.71 

0.5 

809,564.79 

Other  Assets 

1.6 

2,715,013.24 

M 

2,850,415.36 

Total  Assets 

100.0 

$165,988,267.49 

100.0 

$166,504,969.27 

The  cost  value  of  the  Corporation  assets  in  all  classifications, 
except  U.  S.  Government  Bonds,  decreased  during  the  fiscal 
year.  The  largest  decrease,  about  $4,460,000,  was  in  common 
stocks.  The  change  in  the  U.  S.  Government  bond  holdings 
was  even  greater  than  is  indicated  by  the  increase  of  $6,200,000 
shown  in  their  cost  value,  since  during  the  year  the  Corporation 
continued  to  subscribe  to  all  issues  of  new  fully  taxable  Govern¬ 
ment  bonds  except  the  very  shortest  maturities  and  to  buy  more 
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of  them  in  the  open  market  with  funds  received  from  the  sale 
or  maturity  of  tax-free  or  partially  tax-free  issues.  The  result 
was  that,  at  the  year  end,  roughly  three-quarters  of  the  total 
holdings  consisted  of  the  newer  fully  taxable  issues. 


Liabilities 
Sept.  30,  1942 


Sept.  30 , 1941 


Endowments  and  Legacy 

?I35> 336, 867.89 

$135, 336, 867.89 

Depreciation  Reserves 

12,889,840.80 

14,092,812.33 

Special  Reserves — Carnegie 

Foundation  Pensions 

5,440,000.00 

4,910,000.00 

Appropriations  Payable 

^14,332,689.76 

$15,042,154.11 

Less,  Payable  out  of  future 

income — Main  Endow- 

ment  Fund 

2,419,161.15 

3,132,568.00 

11,913,528.61 

n, 909, 586.1 1 

Surplus — British  Domin- 

ions  and  Colonies  Fund 

408,030.19 

255,702.94 

Total  Liabilities 

1165,988,267.49 

$166,504,969.27 

The  net  change  in  liabilities  is  a  decrease  of  about  $500,000 
caused  by: 

{a)  The  decrease  in  the  Depreciation  Reserves  of  about 
$1,200,000  due  to  net  realized  losses;  less 

{b)  The  increase  of  $530,000  in  Special  Reserves — Carnegie 
Foundation  Pensions  to  provide  for  the  commitment  made  in 

I939* 

(c)  The  increase  of  $1 50,000  in  Surplus  in  the  British  Domin¬ 
ions  and  Colonies  Fund. 

The  year  end  market  value  of  the  assets  invested  in  market¬ 
able  securities  was,  for  the  first  time  since  September  30,  1933, 
less  than  their  cost,  the  difference  being  about  $3,700,000. 
These  marketable  securities  and  cash  continue  to  represent  by 
far  the  greater  part  of  the  Corporation’s  assets — some  98.4% — 
and  the  Depreciation  Reserves,  in  spite  of  the  net  realized  losses 
of  about  $1,200,000  charged  against  them  last  year,  are  still 
about  $12,900,000.  In  addition  to  the  Endowments  and  Legacy, 
there  are  assets  sufficient  both  to  cover  unpaid  obligations  other 
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than  those  scheduled  as  charges  to  future  income  and  to  provide 
a  margin  of  protection  against  present  and  possible  future 
depreciation  in  the  market  value  of  the  securities.  The  changes 
in  the  holdings  of  U.  S.  Government  bonds  during  the  year 
resulted  in  reducing  bond  premiums  (excluding  discounts  on 
bonds  purchased  under  par)  from  $3, 689, 633  to  $2,192,382.  The 
Corporation  does  not  amortize  these  premiums,  its  policy  being 
to  rely  instead  on  the  Depreciation  Reserves. 

Separate  financial  statements  for  each  fund  appear  on  pages 
72  to  125.  General  comments  thereon  follow. 

I.  Balance  Sheet  and  Supporting  Statements — Main  Endowment 
Fund 

Total  Assets,  September  30,  1941  I153, 594, 139.14 

Add 

{a)  Income  transferred  to  Special 

Reserves  $  1,205,6 12.23 

(b)  Refunds  of  appropriations  paid 

in  prior  years  5,889.26 

(c)  Balance  of  income  received  3,073,222.37 

$4,284,723*86 

Less 

(d)  Appropriations  paid  $2, 904, 821. 57 

( e )  Decrease  in  Depreciation  Re¬ 

serve  1,106,892.54 

(J)  Professors’  Annuities  purchased  547,085.62 
(g)  Administration  expenses  264,554.78 

4,823,354.51 

Net  decrease  538,630.65 

Total  Assets,  September  30,  1942  $153,' 055,508.49 

The  Special  Reserves,  Carnegie  Foundation  Pensions,  Car¬ 
negie  Institute  of  Technology — 1946,  and  Professors’  Annuities, 
were  increased  from  current  income,  item  ( a ),  by  the  amounts 
previously  set  by  the  Board.  From  the  balance  in  the  Special 
Reserves  established  for  Professors’  Annuities,  there  was  dis¬ 
bursed,  item  00,  the  cost  of  annuity  contracts  purchased. 

The  Depreciation  Reserve,  which  decreased  $1,106,892.54, 
item  ( e ),  is  credited  with  all  the  profits  and  charged  with  all 
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the  losses  from  transactions  in  securities  or  other  assets.  In 
addition,  it  is  credited  with  the  proceeds  in  excess  of  the  rever¬ 
sionary  interests,  which  the  Corporation  received  as  part  of  the 
Legacy,  in  certain  trusts  administered  by  the  Home  Trust  Com¬ 
pany.  The  Reversionary  Interest — Annuitants  Trusts  was 
reduced  $145,550.42  as  a  result  of  the  receipt  from  the  Home 
Trust  Company,  Trustee,  of  the  assets  of  a  trust  for  a  deceased 
annuitant. 

II.  Income  and  Appropriations — Main  Endowment  Fund 

Total  income  for  the  year  was  $4,278,834.60,  or  $179,351.98 

less  than  the  income  of  the  previous  year. 

The  year’s  income  was  disposed  of  in  three  ways:  administra¬ 
tion  expenses  of  $264,554.78,  scheduled  increases  in  the  Special 
Reserves  as  described  above  of  $1,205,612.23,  and  new  appro¬ 
priations  of  $2,671,150,  leaving  a  balance  of  $137,517.59  avail¬ 
able  for  prior  appropriations.  Of  this  amount,  $37,568  was  used 
to  wipe  out  the  deficit  carried  over  from  the  preceding  year. 
The  balance  of  $99,949.59,  plus  refunds  and  other  adjustments 
of  $5,889.26,  a  total  of  $105,838.85,  was  carried  over  to  be 
added  to  the  income  of  1942-43. 

III.  Summary  of  Securities  Held — Main  Endowment  Fund 

The  total  cost  of  securities  held  at  the  year  end  was 
$150,303,099.69  as  compared  with  $150,109,563.91  at  the  end  of 
the  previous  year.  These  securities  had  a  market  value  of 
$146,822,740.91,  or  2.32%  less  than  cost.  On  September  30, 
1941,  the  market  value  was  0.6%  greater  than  cost.  The  income 
received  during  the  year  is  equivalent  to  a  return  of  2.85%  on 
the  investment  in  securities  at  the  year  end,  September  30,  1942, 
a  reduction  of  0.11%  as  compared  with  the  return  of  the  year 
before. 
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IV.  Balance  Sheet  and  Supporting  Statements — British  Domin¬ 
ions  and  Colonies  Fund 

Total  assets  at  cost  on  September  30,  1942,  were  $12,932,759, 
an  increase  during  the  year  of  $21,928.87.  The  source  of  this 
increase  is  shown  by  the  following  analysis: 


Total  Assets,  September  30,  1941  $12,910,830.13 

Add 

( a )  Income  transferred  to  Special  Reserve  $30,000.00 
(1 b )  Refund  of  appropriation  paid  in  prior 


year 

(r)  Balance  of  income  received 
Less 

( d )  Appropriations  paid 

(e)  Decrease  in  Depreciation  Reserve 
(/)  Administration  expenses 

Net  increase 

Total  Assets,  September  30,  1942 


2,209.92 
3U, 992-77 

$347,202.69 

$224,819.39 

96,078.99 

4,375-44 

325,273.82 

21,928.87 
2,932, 759-°o 


The  increase  of  $30,000  in  the  Special  Reserve,  item  ( a ),  is 
the  scheduled  addition  for  the  British  Dominions  and  Colonies 
Fund’s  share  of  the  commitment  for  advances  to  the  Carnegie 
Foundation  for  the  Advancement  of  Teaching. 


V.  Income  and  Appropriations — British  Dominions  and  Colonies 

Fund 

Total  income  for  the  year  was  $344,992.77  which  is  $1 1,282.26 
less  than  the  income  for  the  previous  year.  The  year’s  income 
was  disposed  of:  administration  expenses  of  $4,375.44,  the 
scheduled  increase  in  the  Special  Reserve  of  $30,000,  and  new 
appropriations  of  $160,500.00,  leaving  $150,117.33,  which  was 
added  to  Surplus  and  is  available  for  future  appropriation. 

VI.  Summary  of  Securities  Held — British  Dominions  and  Col¬ 

onies  Fund 

The  proportion  of  common  stocks  being  smaller  in  the  British 
Dominions  and  Colonies  Fund  than  in  the  Main  Endowment 
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Fund,  the  market  value  of  its  security  holdings  suffered  pro¬ 
portionately  less.  The  total  cost  of  the  securities  held  was 
112,813,877.85,  an  increase  of  $78,452.64  over  the  security 
investment  at  the  end  of  the  previous  year.  The  market  value 
at  the  year  end  was  $12,606,249.81  which  was  $207,628.04  or 
1.62%  less  than  cost.  Market  value  at  the  close  of  the  preceding 
year  was  0.4%  greater  than  cost.  The  income  received  during 
the  year  was  equivalent  to  a  return  of  2.67%  on  the  investment 
in  securities  at  the  year  end,  September  30,  1942,  which  com¬ 
pares  with  the  return  of  2.77%  in  the  preceding  year. 

C.  Herbert  Lee, 

Treasurer 


Price,  Waterhouse  &  Co. 


56  Pine  Street 
New  York,  November  16,  1942 


To  the  Board  of  Trustees, 

Carnegie  Corporation  of  New  York: 

We  have  examined  the  books  and  accounts  of 
Carnegie  Corporation  of  New  York  and  the  exhibits 
and  schedules  comprised  in  the  Treasurer’s  report  for 
the  year  ended  September  30,  1942. 

The  cash  and  security  investments  at  September 
30, 1942,  were  confirmed  by  certificates  obtained  from 
the  depositaries  or  by  inspection.  We  have  reviewed 
in  detail  the  transactions  for  the  year  and  have  satis¬ 
fied  ourselves  by  examination  of  accounting  records  of 
the  Corporation  and  other  supporting  evidence  that 
the  income  from  investments  and  other  cash  receipts 
were  properly  accounted  for  and  that  the  expenditures 
and  security  investment  transactions  were  duly  au¬ 
thorized  and  supported  by  proper  vouchers. 

In  our  opinion,  the  accompanying  balance  sheets, 
Exhibits  1  and  5,  and  the  related  exhibits  and  sched¬ 
ules  are  in  accordance  with  the  books  and  present 
fairly  the  position  of  the  Carnegie  Corporation  of 
New  York  at  September  30, 1942,  and  its  transactions 
for  the  year. 


Price,  Waterhouse  &  Co. 
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MAIN  ENDOWMENT  FUND 
BALANCE  SHEET 
SEPTEMBER  30,  1942 


Cash  in  Banks 

Securities  at  Cost,  Schedule  A 
Bonds 

U.  S.  Government 
Others 
Stocks 
Preferred 
Common 

Total  (Market  $  146,822,740. 

Reversionary  Interest 
Annuitants  Trusts 

Other  Assets 

Home  Trust  Co.,  Capital  Stock 
Advances  (Resolution  X2313) 

Total 

Total 


ASSETS 

$110,881.81 


$102,791,241.87 

19,129,045.72 

3,352,468.44 

25,030,343.66 

150,303,099.69 

2,279,083.94 

$332,443.05 

30,000.00 

362,443.05 


(  72  ) 


$153,055,508.49 


$153,055,508.49 


MAIN  ENDOWMENT  FUND 
BALANCE  SHEET 
SEPTEMBER  30,  1942 


Exhibit  I 


LIABILITIES 


Endowment 

Legacy 

Total 

Depreciation  Reserve,*  Exhibit  2 

Special  Reserves,  Exhibit  2 
Carnegie  Foundation  Pensions! 

Carnegie  Institute  of  Technology — 1946 
Professors’  Annuities 
Total 


$115,000,000.00 

10,336,867.89 

$125,336,867.89 


11,641,285.32 


$4,500,000.00 

5,475,000.00 

3,463,161.77 


13,438,161.77 


Appropriations  Payable,  Schedule  F  $2,533,354 .66 

Conditional  Appropriation  Payable, 

Due  in  1945-46 

Carnegie  Institute  of  Technology  $8,000,000.00 

Less,  Special  Reserve  Established  5,475,000.00 
Balance  2,525,000.00 

Total  Appropriations  Payable  After  Applying  Special  Reserve  5,058,354.66 

Total  $155,474,669.64 


Less,  Appropriations  in  Excess  of  Income  to  Date, 
Payable  Out  of  Future  Income,  Exhibit  3 


2,419,161.15 


$153,055,508.49 


*  This  Reserve  is  to  provide  for  possible  losses  from  sale  or  redemption  of  securities  and  possible 
loss  of  premiums  in  lieu  of  amortization. 

f  This  Special  Reserve  with  future  additions  and  the  similar  reserve  of  the  British  Dominions 
and  Colonies  Fund  are  to  provide  for  the  commitment  to  the  Carnegie  Foundation  for  the 
Advancement  of  Teaching  to  advance  amounts  as  needed  over  the  period  1943-67  to  a  total 
not  to  exceed  $15,000,000. 


Exhibit  2 

MAIN  ENDOWMENT  FUND 
ANALYSIS  OF  RESERVES 
FOR  YEAR  ENDED  SEPTEMBER  30,  1942 

DEPRECIATION  RESERVE 

Balance,  October  1,  1941 
Add, 

Refund  on  account  of  Bondholders’  Committee  Fees 
on  Securities  Sold  in  1935-36 
Total 

Less, 

Net  Loss  on  Securities  Redeemed,  Sold  or  Exchanged, 

Schedule  C 

Documentary  Stamps  on  Transfers  of  Securities  of  the 
Pension  Trusts,  1931-41 
Total 

Balance,  September  30,  1942 

SPECIAL  RESERVES 
Carnegie  Foundation  Pensions 

Balance,  October  1,  1941 
Add,  from  Income,  Exhibit  4 

Balance,  September  30,  1942,  Accumulated  for  the  Commitment 
to  the  Carnegie  Foundation  for  the  Advancement  of  Teaching 

Carnegie  Institute  of  Technology— 1946 

Balance,  October  1,  1941 
Add,  from  Income,  Exhibit  4 

Balance,  September  30,  1942,  Accumulated  to  Pay  Conditional 
Appropriation  Due  in  1945-46 

Professors’  Annuities 
Balance,  October  1,  1941 
Add,  from  Income,  Exhibit  4 
Total 

Less,  Annuities  Purchased 

Balance,  September  30,  1942,  to  Purchase  Annuities  for  Professors 


$1,106,536.74 

455.80 


$12,748,177.86 


100.00 

$12,748,277.86 


1,106,992.54 

$11,641,285.32 


$4,000,000.00 

500,000.00 

$4,500,000.00 


$4,905,000.00 

570,000.00 

$5,475,000.00 


$3,874,635.16 

135,612.23 

$4,010,247.39 

547,085.62 

$3,463,161.77 


Exhibit  3 


MAIN  ENDOWMENT  FUND 
APPROPRIATIONS  IN  EXCESS  OF  INCOME  TO  DATE 
PAYABLE  OUT  OF  FUTURE  INCOME 

Balance,  October  1,  1941  (Scheduled  charges  to  future  income 
of  $3,095,000,  Carnegie  Institute  of  Technology,  and  $37,568, 

Miscellaneous)  $3,132,568.00 

Less, 

Application  of  Special  Reserve 

Carnegie  Institute  of  Technology — 1946 
Adjustments  of  Appropriations,  Schedule  F 
Not  required 
Refunds 

Income  for  the  Year  Available  for  Prior 
Appropriations,  Exhibit  4- 
Total 


$2,419,161.15 


$570,000.00 

196.26 

5,693.00 

137,517.59 

713,406.85 


Balance,  September  30,  1942  (Scheduled  charges  to  future  income 
of  $2,525,000,  Carnegie  Institute  of  Technology  less  $105,838.85, 
scheduled  as  available  for  appropriation  in  1942-43) 


Exhibit  4 


MAIN  ENDOWMENT  FUND 

SUMMARY  OF  INCOME,  EXPENSES  AND  APPROPRIATIONS 

FOR  YEAR  ENDED  SEPTEMBER  30,  1942 


Income, 

Dividends  and  Interest  on  Securities,  Schedule  A 
Pension  Trust,  Excess  over  Pensions 
Total 


$4,278,587.17 

247.43 


Administration  Expenses,  Schedule  E 
Net  Income 

Less, 

Transferred  to  Special  Reserves 

Carnegie  Foundation  Pensions  $500,000.00 

Carnegie  Institute  of  Technology — 1946  570,000.00 

Professors’  Annuities  135,612.23 

Total 

Income  Available  for  Appropriations 

Appropriations  Authorized,  Schedule  F 

Income  for  the  Year  Available  for  Prior  Appropriations 


$4,278,834.60 

264,554.78 

$4,014,279.82 


1,205,612.23 

$2,808,667.59 

2,671,150.00 

$137,517.59 
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Schedule  B 


MAIN  ENDOWMENT  FUND 

STATEMENT  OF  SECURITIES  AS  OF  SEPTEMBER  30,  1942 


Bonds 

U.  S.  Government, 

Treasury 

Par 

Cost 

Market 

3p&s,  June  15,  1946-49 

$2,300,000 

$2,360,390.12 

$2,468,187.50 

3s,  June  15,  1946-48 

250,000 

265,312.53 

267,343.75 

3s,  Sept.  15,  1951-55 

1,500,000 

1,656,093.75 

1,653,281.25 

2>gs,  March  15,  1955-60 

2,500,000 

2,709,616.88 

2,740,625.00 

2j^s,  March  15,  1948-51 

1,500,000 

1,5 74,577.47 

1,610,625.00 

2Xs,  Dec.  15,  1949-53 

3,50 0,000 

3,649,484.92 

3,713,281.25 

2Xs,  Sept.  15,  1950-52 

1,000,000 

1,032,265.66 

1,063,750.00 

2Ks,  March  15,  1952-54 

3,600,000 

3,712,420.50 

3,721,500.00 

2Ks,  March  15,  1956-58 

2J4s,  June  15,  1962-67 

4,500,000 

4,601,075.94 

4,629,375.00 

(Registered) 

9,500,000 

9,500,000.00 

9,532,656.25 

2^s,  Sept.  15,  1967-72 

5,687,500 

5,698,151.62 

5,744,375.00 

2 ><s,  Dec.  15,  1951-53 

1,000,000 

1,048,177.18 

1,047,812.50 

2j4s,  June  15,  1952-55 

7,725,000 

7,764,415.92 

7,792,593.75 

2^s,  June  15,  1954-56 

500,000 

523,361.64 

525,781.25 

2s,  March  15,  1948-50 

3,451,000 

3,495,971.90 

3,488,745.31 

2s,  June  15,  1949-51 

6,100,000 

6,161,820.36 

6,113,343.75 

2s,  Sept.  15,  1949-51 

2,900,000 

2,903,750.00 

2,904,531.25 

2s,  Dec.  15,  1949-51 

5,840,000 

5,845,000.00 

5,847,300.00 

2s,  June  15,  1953-55 

Treasury  Notes 

250,000 

259,023.45 

258,437.50 

lj£s,  Ser.  B,  Dec.  15,  1946 

3,500,000 

3,500,000.00 

3,504,375.00 

lj^s,  Ser.  C,  March  15,  1945 

1,440,000 

1,440,515.63 

1,440,450.00 

Is,  Ser.  A,  March  15,  1946 

5,100,000 

5,082,843.76 

5,053,781.25 

J^s,  Ser.  B,  Dec.  15,  1945 

3,400,000 

3,372,421.82 

3,362,812.50 

J^s,  Ser.  D,  Sept.  15,  1944 
Commodity  Credit  Corporation 
Notes 

3,350,000 

3,350,405.49 

3,333, 250.00 

IJ/ss,  Ser.  G,  Feb.  15,  1945 

1,800,000 

1,807,250.00 

1,798,312.50 

J^s,  Ser.  F,  May  1,  1943 

Federal  Farm  Mortgage 
Corporation 

1,500,000 

1,504,992.23 

1,501,875.00 

3s,  May  15,  1944-49 

Home  Owners  Loan  Corporation 

4,000,000 

4,238,605.90 

4,135,000.00 

3s,  Ser.  A,  May  1,  1944-52 

2,000,000 

2,092,800.00 

2,065,625.00 

IKs,  Ser.  M,  June  1,  1945-47 

3,661,000 

3,745,404.06 

3,709,050.62 

Bonds 

Par 

Cost 

Market 

Reconstruction  Finance 

Corporation  Notes 
l}4s,  Ser.  V,  July  15,  1943 

$3,475,000 

$3, 497,853.69 

$3,484,773.43 

Is,  Ser.  W,  April  15,  1944 

2,875,000 

2,876,562.50 

2,875,898.43 

t/is,  Ser.  U,  Oct.  15,  1942 

500,000 

502,812.50 

500,000.00 

U.  S.  Housing  Authority  Notes 
lMs,  Ser.  B,  Feb.  1,  1944 

950,000 

967,864.45 

957,125.00 

Defense  Savings 

2j^s,  Ser.  G,  April  1,  1954 
(Registered) 

50,000 

50,000.00 

50,000.00 

Totals  $101,204,500 

$102,791,241.87 

$102,895,874.04 

American  Telephone  &  Telegraph  Co., 
Deb.  3j^s,  Oct.  1,  1961 

$850,000 

$859,619.88 

$915,875.00 

Deb.  3j^s,  Dec.  1,  1966 

500,000 

510,000.00 

536,875.00 

Conv.  Deb.  3s,  Sept.  1,  1956 

768,000 

844,961.25 

822,720.00 

American  Tobacco  Co., 

S.  F.  Deb.  3s,  April  15,  1962 

250,000 

250,662.50 

252,500.00 

Atchison,  Topeka  &  Santa  Fe  Ry.  Co., 
Adj.  4s,  July  1,  1995  (Stamped) 

400,000 

335,880.79 

378,000.00 

Eq.  Tr.  Ctfs.  2j^s,  Ser.  B,  Dec. 

15,  1942-47 

300,000 

302,589.50 

306,187.50 

Atlantic  Refining  Co., 

Deb.  3s,  Sept.  1,  1953 

606,000 

630,997.50 

634,785.00 

Blackstone  Valley  Gas  &  Electric  Co., 
Mtge.  &  Col.  Tr.  4s,  Ser.  C, 

Nov.  1,  1965 

150,000 

154,155.00 

166,875.00 

Buffalo  General  Electric  Co., 

Gen.  &  Ref.  4j£s,  Ser.  B,  Feb. 

1,  1981 

500,000 

505,000.00 

573,750.00 

Cambria  and  Indiana  R.  R.  Co., 

Eq.  Tr.  Ctfs.  2J^s,  Ser.  H,  Oct. 

1,  1942 

50,000 

51,386.82 

50,000.00 

Canada  (Dominion  of), 

2Ks,  Aug.  15,  1945 

1,000,000 

1,027,417.00 

1,003,750.00 

2J4s,  Jan.  15,  1944 

1,000,000 

998,352.91 

1,002,500.00 

Carolina,  Clinchfield  &  Ohio  Ry.  Co., 
1st  4s,  Ser.  A,  Sept.  1,  1965 

200,000 

205,143.75 

216,000.00 

Central  Pacific  Ry.  Co., 

1st  Ref.  4s,  Aug.  1,  1949 

175,000 

120,365.00 

144,156.25 

Chesapeake  &  Ohio  Ry.  Co., 

Ref.  &  Imp.  3>£s,  Ser.  E,  Aug. 

1,  1996 

123,000 

125,584.23 

127,920.00 

Chicago,  Burlington  &  Quincy  R.  R. 
Co., 

Gen.  4s,  March  1,  1958 

410,000 

333,960.00 

323,900.00 

Chicago  Union  Station  Co., 

1st  3^s,  Ser.  E,  July  1,  1963 

160,000 

166,800.00 

173,200.00 

Cincinnati  Gas  &  Electric  Co., 

1st  3Xs,  Aug.  1,  1966 

249,000 

256,698.12 

272,343.75 

(  79  ) 


Schedule  B  ( continued ) 


MAIN  ENDOWMENT  FUND 

STATEMENT  OF  SECURITIES  AS  OF  SEPTEMBER  30,  1942 


Bonds 

Par 

Cost 

Market 

Cleveland  &  Pittsburgh  R.  R.  Co., 

Gen.  S.  F.  3j4s,  Ser.  B,  Oct.  1, 

1942 

$25,000 

$21,687.50 

$25,000.00 

Gen.  S.  F.  3j^s,  Ser.  C,  Nov.  1, 

1948 

62,000 

53,747.50 

65,565.00 

Gen.  S.  F.  3j4s>  Ser.  D,  Aug.  1, 

1950 

15,000 

12,909.38 

15,900.00 

Coal  River  Ry.  Co., 

1st  4s,  June  1,  1945 

66,000 

74,002.50 

69,630.00 

Connecting  Ry.  Co., 

1st  4s,  March  15,  1951 

125,000 

139,218.75 

135,625.00 

Delaware  Power  &  Light  Co., 

1st  4J4s,  Jan.  1,  1969 

82,000 

78,025.00 

88,252.50 

1st  4>4s,  July  1,  1971 

129,000 

130,445.00 

139,158.75 

Detroit  Edison  Co., 

Gen.  &  Ref.  4s,  Ser.  F,  Oct.  1, 

1965 

369,000 

389,118.75 

411,435.00 

Dow  Chemical  Co., 

Deb.  2Ks,  Sept.  1,  1950 

20,000 

20,300.00 

20,550.00 

Serial  Deb.  2.05s,  Sept.  1,  1950 

35,000 

35,000.00 

35,000.00 

Serial  Deb.  2s,  Sept.  1,  1949 

35,000 

35,000.00 

35,000.00 

Serial  Deb.  1.90s,  Sept.  1,  1948 

35,000 

35,000.00 

35,000.00 

Serial  Deb.  1.75s,  Sept.  1,  1947 

35,000 

35,000.00 

35,000.00 

Serial  Deb.  1.60s,  Sept.  1,  1946 

35,000 

35,000.00 

35,000.00 

Duquesne  Light  Co., 

1st  3j4s,  June  1,  1965 

767,000 

780,002.50 

846,576.25 

Frick  Coke  Co.,  H.  C., 

P-M  1st  P.  M.  5s,  July  1, 1943-44 

3,000 

3,321.78 

3,127.50 

Gulf,  Mobile  &  Ohio  R.  R.  Co., 

Eq.  Tr.  Ctfs.  2.40s,  Aug.  1, 1947-52 

170,000 

172,826.14 

169,531.25 

Kansas  City  Terminal  Ry.  Co., 

1st  4s,  Jan.  1,  1960 

100,000 

82,750.00 

109,875.00 

Long  Island  R.  R.  Co., 

Ref.  4s,  March  1,  1949 

137,000 

131,755.00 

134,260.00 

Ref.  4s,  March  1, 1949  (Stamped) 

113,000 

109,888.75 

111,022.50 

Louisville  &  Nashville  R.  R.  Co., 
Paducah  &  Memphis  Div.  1st  4s, 
Feb.  1,  1946 

49,000 

53,215.00 

51,327.50 

1st  &  Ref.  4s,  Ser.  D,  April  1, 

2003 

100,000 

91,307.50 

86,500.00 

1st  &  Ref.  324s,  Ser.  E,  April  1, 
2003 

150,000 

131,445.00 

123,000.00 

(  8o  ) 


Bonds 

Par 

Cost 

Market 

National  Dairy  Products  Corporation, 
Serial  Deb.  2.10s,  Dec.  1,  1950 

$20,000 

$20,000.00 

$19,975.00 

Serial  Deb.  2.05s,  June  1,  1950 

20,000 

20,000.00 

19,975.00 

Serial  Deb.  2s,  Dec.  1,  1949 

20,000 

20,000.00 

19,975.00 

Serial  Deb.  1.95s,  June  1,  1949 

20,000 

20,000.00 

19,975.00 

Serial  Deb.  1.90s,  Dec.  1,  1948 

20,000 

20,000.00 

19,975.00 

Serial  Deb.  1.85s,  June  1,  1948 

20,000 

20,000.00 

19,975.00 

Serial  Deb.  1.80s,  Dec.  1,  1947 

20,000 

20,000.00 

20,000.00 

Serial  Deb.  1.70s,  June  1,  1947 

20,000 

20,000.00 

20,000.00 

Serial  Deb.  1.60s,  Dec.  1,  1946 

20,000 

20,000.00 

20,000.00 

Serial  Deb.  1.50s,  June  1,  1946 

20,000 

20,000.00 

20,000.00 

Nebraska  Power  Co., 

1st  4J^s,  June  1,  1981 

242,000 

245,973.75 

261,360.00 

New  York  Central  &  Hudson  River 

R.  R.  Co., 

3Ks,  July  1,  1997 

330,000 

270,623.75 

244,200.00 

New  York  Central  R.  R.  Co., 

Secured  S.  F.  3j^s,  April  1, 

1946 

180,000 

160,111.25 

176,625.00 

New  York  Edison  Co.,  Inc., 

1st  Lien  &  Ref.  3j£s,  Ser.  D, 

Oct.  1,  1965 

500,000 

504,948.75 

541,875.00 

New  York  &  Queens  Electric  Light  & 
Power  Co., 

1st  &  Cons.  3Ks,  Nov.  1,  1965 

500,000 

514,047.50 

553,125.00 

New  York  &  Westchester  Lighting  Co., 
Gen.  4s,  July  1,  2004 

450,000 

414,063.75 

484,875.00 

Northern  Pacific  Ry.  Co., 

Prior  Lien  &  Land  Grant  4s,  Jan. 

1,  1997 

275,000 

202,972.50 

203,843.75 

Oregon  R.  R.  &  Navigation  Co., 

Cons.  4s,  June  1,  1946 

338,000 

334,140.00 

360,392.50 

Pacific  Gas  &  Electric  Co., 

1st  &  Ref.  4s,  Ser.  G,  Dec.  1,  1964 

305,000 

318,906.25 

345,031.25 

Pacific  Telephone  &  Telegraph  Co., 

Ref.  Ser.  B,  April  1,  1966 

300,000 

313,262.50 

324,375.00 

Pennsylvania  R.  R.  Co., 

Gen.  3j^s,  Ser.  C,  April  1,  1970 

200,000 

184,500.00 

179,500.00 

Pere  Marquette  Ry.  Co., 

Eq.  Tr.  Ctfs.  2yis,  June  1,  1948-52 

175,000 

172,779.78 

170,712.50 

Phelps  Dodge  Corporation, 

Conv.  Deb.  3J2S,  June  15,  1952 

65,000 

66,837.77 

68,981.25 

Philadelphia  Electric  Co., 

1st  &  Ref.  3j4s,  March  1,  1967 

713,000 

731,695.00 

794,995.00 

Philadelphia  Electric  Power  Co., 

1st  5J^s,  Feb.  1,  1972 

81,500 

90,405.17 

93,317.50 

Philip  Morris  &  Co.,  Ltd.,  Inc., 

Deb.  3s,  May  1,  1962 

250,000 

255,943.75 

262,500.00 

Safe  Harbor  Water  Power  Corporation, 
1st  S.  F.  4>£s,  June  1,  1979 

308,000 

303,853.83 

339,955.00 

St.  Andrews  Golf  Club, 

1st  S.  F.  5s,  July  1,  1952  (Registered) 

3,600 

3,600.00 

3,600.00 

Schedule  B  {continued) 


MAIN  ENDOWMENT  FUND 

STATEMENT  OF  SECURITIES  AS  OF  SEPTEMBER  30,  1942 


Bonds 

St.  Louis,  Iron  Mountain  &  Southern 

Ry.  Co., 

River  &  Gulf  Div.  1st  4s,  May  1, 

Par 

Cost 

Market 

1933* 

St.  Louis-San  Francisco  Ry.  Co., 

$300,000 

$200,740.00 

$231,000.00 

Prior  Lien  4s,  Ser.  A,  July  1,  1950f 
Shell  Union  Oil  Corporation, 

300,000 

268,250.00 

62,625.00 

Deb.  2J4s,  July  1,  1954 

300,000 

294,537.50 

292,500.00 

Serial  Notes  1  Jlss,  Jan.  15, 1948 
Southern  Bell  Telephone  &  Telegraph  Co., 

46,000 

1 

46,000.00 

45,195.00 

Deb.  3j^s,  April  1,  1962 

Southern  Ry.  Co., 

325,000 

344,040.82 

350,187.50 

1st  Cons.  5s,  July  1,  1994 
Southwestern  Bell  Telephone  Co., 

1st  &  Ref.  3j£s,  Ser.  B,  Dec.  1, 

180,000 

164,673.75 

166,050.00 

1964 

Standard  Oil  Co.  (New  Jersey), 

467,000 

479,945.00 

525,375.00 

Deb.  3s,  June  1,  1961 

Texas  &  Pacific  Ry.  Co., 

Eq.  Tr.  Ctfs.  2J^s,  Ser.  D,  Nov.  1, 

800,000 

801,442.50 

838,000.00 

1942 

Union  Pacific  R.  R.  Co., 

75,000 

77,648.05 

75,046.87 

Deb.  3J2S,  May  1,  1971 

United  New  Jersey  R.  R.  &  Canal  Co., 
1st  3Ks,  March  1,  1951 

125,000 

123,456.25 

121,875.00 

(Registered) 

Vandalia  R.  R.  Co., 

25,000 

21,050.00 

26,375.00 

Cons.  4s,  Ser.  A,  Feb.  1,  1955 
Wabash  R.  R.  Co., 

75,000 

83,312.50 

81,750.00 

1st  4s,  Ser.  A,  Jan.  1,  1971 

West  Penn  Power  Co., 

350,000 

285,718.75 

287,437.50 

1st  3}4s,  Ser.  I,  Jan.  1,  1966 

300,000 

319,025.00 

334,125.00 

Totals  $19,432,100 

$19,129,045.72 

$19,729,329.37 

Totals,  Bonds  $120,636,600 

$121,920,287.59 

$122,625,203.41 

*  Principal  in  default.  f  Interest  in  default. 


(82) 


Preferred  Stocks 

American  Smelting  &  Refining  Co., 
(cum.)  7% 

Atchison,  Topeka  &  Santa  Fe  Ry. 

Co.,  (non-cum.)  5% 

Bethlehem  Steel  Corporation, 

(cum.)  7% 

Deere  &  Co.,  (cum.)  7% 

General  Motors  Corporation, 

(cum.)  $5. 

Goodyear  Tire  &  Rubber  Co., 

(conv.  cum.)  $5. 

Pure  Oil  Co.,  (cum.)  6% 

Pure  Oil  Co.,  (conv.  cum.)  5% 

U.  S.  Steel  Corporation,  (cum.)  7% 
Yellow  Truck  &  Coach  Manufacturing 
Co.,  (cum.)  7% 

Totals,  Preferred  Stocks 


Common  Stocks 
Air  Reduction  Co.,  Inc. 

Allied  Chemical  &  Dye  Corporation 
American  Brake  Shoe  &  Foundry  Co. 
American  Can  Co. 

American  Telephone  &  Telegraph  Co. 
Anaconda  Copper  Mining  Co. 
Bankers  Trust  Co. 

Caterpillar  Tractor  Co. 

Chase  National  Bank 
Chesapeake  &  Ohio  Ry.  Co. 

Chrysler  Corporation 
Commonwealth  Edison  Co. 
Consolidated  Edison  Co.  of  New 
York,  Inc. 

Continental  Can  Co.,  Inc. 

Continental  Oil  Co. 

Dow  Chemical  Co. 

Du  Pont  de  Nemours  &  Co.,  E.  I. 
Eastman  Kodak  Co. 

General  Electric  Co. 

General  Foods  Corporation 
General  Motors  Corporation 
Guaranty  Trust  Co.  of  New  York 
Gulf  Oil  Corporation 
Hudson  Bay  Mining  &  Smelting  Co., 
Ltd. 

Humble  Oil  &  Refining  Co. 
Ingersoll-Rand  Co. 

Inland  Steel  Co. 

International  Harvester  Co. 


Shares 

Cost 

Market 

1,900 

$260,982.50 

$267,900.00 

1,500 

102,885.00 

103,125.00 

2,900 

4,100 

347,535.00 

111,292.46 

318,275.00 

114,800.00 

10,000 

1,003,878.58 

1,250,000.00 

4,000 

300 

2,300 

4,800 

410,463.00 

25,813.00 

185,978.50 

668,627.90 

355,500.00 

29,550.00 

198,375.00 

523,200.00 

2,000 

33,800 

235,012.50 

$3,352,468.44 

238,250.00 

$3,398,975.00 

12,000 

$592,220.84 

$420,000.00 

3,500 

633,423.19 

469,000.00 

1,500 

72,696.51 

40,312.50 

5,500 

532,636.15 

367,125.00 

3,200 

501,890.03 

380,800.00 

7,800 

193,693.18 

202,800.00 

500 

22,850.00 

19,625.00 

8,700 

531,530.48 

304,500.00 

1,000 

26,275.00 

27,375.00 

10,100 

381,679.48 

326,987.50 

8,200 

475,753.99 

498,150.00 

14,000 

384,557.44 

281,750.00 

10,000 

444,101.56 

133,750.00 

8,000 

324,121.23 

188,000.00 

16,400 

439,834.98 

383,350.00 

4,600 

486,965.98 

538,775.00 

3,600 

647,665.28 

428,400.00 

3,500 

429,435.59 

469,437.50 

37,500 

1,211,448.08 

1,031,250.00 

8,500 

352,887.89 

284,750.00 

18,500 

734,142.36 

719,187.50 

100 

23,875.00 

25,100.00 

11,000 

441,823.05 

346,500.00 

12,100 

169,946.80 

216,287.50 

1,000 

58,608.00 

55,250.00 

5,100 

410,117.66 

433,500.00 

5,100 

441,827.65 

326,400.00 

10,000 

516,147.12 

490,000.00 

Schedule  B  {continued) 


MAIN  ENDOWMENT  FUND 

STATEMENT  OF  SECURITIES  AS  OF  SEPTEMBER  30,  1942 


Common  Stocks 

International  Nickel  Co.  of  Canada, 
Ltd. 

Johns-Manville  Corporation 
Kennecott  Copper  Corporation 
Kresge  Co.,  S.  S. 

Liggett  &  Myers  Tobacco  Co.,  “B” 
Monsanto  Chemical  Co. 

Montgomery  Ward  &  Co.,  Inc. 
National  City  Bank  of  New  York 
National  Lead  Co. 

National  Steel  Corporation 
New  Jersey  Zinc  Co. 

Norfolk  &  Western  Ry.  Co. 
Owens-Illinois  Glass  Co. 

Penney  Co.,  J.  C. 

Pennsylvania  R.  R.  Co. 

Phelps  Dodge  Corporation 
Pittsburgh  Plate  Glass  Co. 

Procter  &  Gamble  Co. 

Pullman  Incorporated 
Sears,  Roebuck  &  Co. 
Sherwin-Williams  Co. 

Socony-Vacuum  Oil  Co.,  Inc. 

Sperry  Corporation 
Standard  Oil  Co.  of  California 
Standard  Oil  Co.  (N.  J.) 

Standard  Oil  Co.  of  Ohio 
Texas  Co. 

Texas  Gulf  Sulphur  Co. 

Timken  Roller  Bearing  Co. 

Union  Carbide  &  Carbon  Corporation 
Union  Pacific  R.  R.  Co. 

U.  S.  Gypsum  Co. 

Westinghouse  Electric  & 
Manufacturing  Co. 

Totals,  Common  Stocks 


Shares 

Cost 

Market 

16,600 

$501,881.70 

$466,875.00 

7,100 

465,583.21 

419,787.50 

18,500 

512,973.53 

550,375.00 

12,100 

278,877.57 

235,950.00 

3,300 

329,189.62 

190,575.00 

4,500 

357,898.83 

340,875.00 

14,500 

585,000.62 

444,062.50 

1,000 

24,825.00 

26,750.00 

21,900 

363,338.48 

284,700.00 

3,500 

264,868.18 

171,062.50 

7,800 

486,268.31 

471,900.00 

2,500 

501,417.31 

400,000.00 

8,200 

511,224.85 

405,900.00 

5,000 

420,855.77 

366,250.00 

7,000 

165,942.50 

158,375.00 

15,400 

360,063.62 

373,450.00 

2,700 

209,948.24 

194,400.00 

8,300 

367,619.43 

406,700.00 

8,500 

462,522.94 

218,875.00 

8,700 

673,158.72 

471,975.00 

4,000 

337,356.11 

298,000.00 

28,000 

392,942.78 

224,000.00 

6,700 

268,656.60 

174,200.00 

12,300 

455,782.76 

295,200.00 

21,000 

946,800.15 

829,500.00 

4,400 

153,574.67 

145,750.00 

12,000 

426,238.57 

450,000.00 

3,300 

120,671.15 

110,550.00 

7,900 

397,252.35 

294,275.00 

12,000 

749,137.24 

864,000.00 

3,000 

286,566.00 

240,000.00 

5,300 

463,974.40 

282,887.50 

8,000 

705,777.93 

583,000.00 

536,000 

$25,030,343.66 

$20,798,562.50 

(84) 


Schedule  C 


MAIN  ENDOWMENT  FUND 
SECURITIES  REDEEMED,  SOLD  OR  EXCHANGED  DURING 
YEAR  ENDED  SEPTEMBER  30,  1942 

Amount 


Bonds 

Par 

Cost 

Received 

Redeemed: 

Alabama  Power  Co., 

1st  &  Ref.  4,Ks,  Dec.  1,  1967 

$140,000 

$113,225.00 

$141,400.00 

Atchison,  Topeka  &  Santa  Fe 

Ry.  Co., 

Eq.  Tr.  Ctfs.  2J4s,  Ser.  B,  Dec.  15, 
1941 

50,000 

51,945.00 

50,000.00 

Bessemer  &  Lake  Erie  R.  R.  Co., 

Eq.  Tr.  Ctfs.  2>^s,  March  1,  1942 

10,000 

10,122.93 

10,000.00 

Cambria  and  Indiana  R.  R.  Co., 

Eq.  Tr.  Ctfs.  2^s,  Ser.  H,  Oct.  1, 
1941 

50,000 

51,588.70 

50,000.00 

Chesapeake  &  Ohio  Ry.  Co., 

Ref.  &  Imp.  3Ks,  Ser.  E,  Aug.  1, 1996 

1,000 

1,021.01 

1,025.00 

Eq.  Tr.  Ctfs.  2s,  March  1,  1942 

50,000 

50,798.01 

50,000.00 

Cincinnati  Gas  &  Electric  Co., 

1st  3><s,  Aug.  1,  1966 

4,000 

4,120.57 

4,240.00 

New  York  &  Erie  R.  R.  Co., 

2nd  Ext.  5s,  Sept.  1,  1939 

200,000 

203,222.50 

200,000.00 

3rd  Ext.  4j£s,  March  1,  1938 

128,000 

127,050.00 

128,000.00 

Phelps  Dodge  Corporation, 

Conv.  Deb.  3J^s,  June  15,  1952 

9,000 

9,254.46 

9,450.00 

Philadelphia  Electric  Power  Co., 

1st  Sy2s,  Feb.  1,  1972 

2,000 

2,218.53 

2,110.00 

Safe  Harbor  Water  Power  Corporation, 
1st  S.  F.  4J^s,  June  1,  1979 

3,000 

2,959.62 

3,090.00 

St.  Andrews  Golf  Club, 

1st  S.  F.  5s,  July  1,  1952 
(Registered) 

300 

300.00 

300.00 

Texas  &  Pacific  Ry.  Co., 

Eq.  Tr.  Ctfs.  2^s,  Ser.  D,  Nov.  1, 
1941 

25,000 

25,954.57 

25,000.00 

Totals 

$672,300 

$653,780.90 

$674,615.00 

Sold: 

U.  S.  Government, 

Treasury 

4s,  Dec.  15,  1944-54 

$74,000 

$84,599.70 

$79,746.25 

3Ks,  March  15,  1946-56 

13,000 

14,732.19 

14,259.38 

3><s,  April  15,  1944-46 

500,000 

534,752.59 

522,343.75 

3J4ss,  June  15,  1946-49 

1,000,000 

1,026,256.50 

1,073,125.00 

3j4s,  Dec.  15,  1949-52 

3,000,000 

3,291,442.92 

3,317,343.75 

3s,  June  15,  1946-48 

4,250,000 

4,509,151.75 

4,562,031.25 

3s,  Sept.  15,  1951-55 

500,000 

552,031.25 

550,312.50 

( 85 ) 


Schedule  C  ( continued ) 


MAIN  ENDOWMENT  FUND 


SECURITIES  REDEEMED,  SOLD  OR  EXCHANGED  DURING 
YEAR  ENDED  SEPTEMBER  30,  1942 


Bonds 

Par 

Cost 

Amount 

Received 

2pis,  March  IS,  1955-60 

$3, 750,000 

$4,047,195.45 

$4,102,421.88 

2%s,  Sept.  15,  1945-47 

2,300,000 

2,448,672.51 

2,428,937.50 

2%'s,  March  15,  1948-51 

2,900,000 

3,044,183.07 

3,114,281.25 

2%s,  June  15,  1951-54 

3,800,000 

4,063,103.29 

4,117,375.00 

2%s,  Sept.  15,  1956-59 

2,600,000 

2,779,775.27 

2,852,757.81 

2%'s,  June  15,  1958-63 

500,000 

555,218.75 

548,750.00 

2%s,  Sept.  15,  1948 

900,000 

983,750.00 

962,718.75 

2Hs,  Dec.  15,  1949-53 

2,000,000 

2,082,633.60 

2,131,718.75 

2%s,  Sept.  15,  1950-52 

500,000 

516,132.80 

534,296.88 

2Xs,  March  15,  1952-54 

2,500,000 

2,562,375.25 

2,598,671.88 

2%s,  March  15,  1956-58 

1,350,000 

1,371,455.31 

1,399,343.75 

2%s,  Sept.  15,  1967-72 

1,250,000 

1,252,473.38 

1,256,250.00 

2%'s,  Dec.  15,  1951-53 

2,500,000 

2,617,942.65 

2,628,937.50 

2%s,  June  15,  1952-55 

1,500,000 

1,505,685.65 

1,517,343.75 

2%'s,  June  15,  1954-56 

4,000,000 

4,169,159.70 

4,209,953.13 

2s,  March  15,  1948-50 

2,000,000 

2,026,250.10 

2,026,250.00 

2s,  Dec.  15,  1951-55 

3,384,800 

3,401,206.25 

3,395,118.63 

2s,  June  15,  1953-55 

2,750,000 

2,840,936.55 

2,833,437.50 

Treasury  Notes 

l%s,  Ser.  C,  Dec.  15,  1941 

500,000 

510,000.00 

511,875.00 

l%$s,  Ser.  A,  June  15,  1943 

2,500,000 

2,544,012.68 

2,530,406.2 5 

l%ss,  Ser.  B,  Dec.  15,  1943 

2,400,000 

2,456,671.88 

2,442,203.13 

Is,  Ser.  B,  March  15,  1944 

2,100,000 

2,119,339.16 

2,131,156.25 

%’s,  Ser.  A,  June  15,  1944 

500,000 

503,890.66 

502,343.75 

%'s,  Ser.  A,  March  15,  1945 

2,000,000 

2,006,377.44 

2,008,812.50 

%'s,  Ser.  B,  Dec.  15,  1945 

3,100,000 

3,090,405.07 

3,086,343.75 

%s,  Ser.  D,  Sept.  15,  1944 

6,500,000 

6,500,785.85 

6,476,609.38 

Federal  Farm  Mortgage 

Corporation 

3s,  May  15,  1944-49 

500,000 

529,825.70 

523,593.75 

2%s,  March  1,  1942-47 

500,000 

507,148.40 

502,343.75 

Home  Owners  Loan  Corporation 

3s,  Ser.  A,  May  1,  1944-52 

500,000 

523,225.00 

525,000.00 

2%s,  Ser.  G,  July  1,  1942-44 

1,000,000 

1,038,111.30 

1,016,250.00 

Reconstruction  Finance 

Corporation  Notes 

l%s,  Ser.  V,  July  15,  1943 

2,000,000 

2,012,841.80 

2,008,515.63 

U.  S.  Housing  Authority  Notes 

l%ss,  Ser.  B,  Feb.  1,  1944 

2,000,000 

2,037,609.00 

2,021,562.50 

Totals 

$75,921,800 

$78,661,360.42 

$79,064,741.48 

Brooklyn  Edison  Co.,  Inc. 

Cons.  3%'s,  May  15,  1966 

$5,000 

$5,487.50 

$5,384.89 

Chesapeake  &  Ohio  Ry.  Co., 

Gen.  4%s,  March  1,  1992 

10,000 

9,627.62 

12,682.24 

(86) 

Amount 


Bonds 

Par 

Cost 

Received 

Chicago,  Milwaukee,  St.  Paul  & 

Pacific  R.  R.  Co., 

Conv.  Adj.  5s,  Ser.  A,  Jan.  1, 

2000 

$334,000 

$313,301.28 

$6,513.00 

Erie  R.  R.  Co., 

1st  Cons.  4s,  Ser.  B,  Jan.  1, 

1995 

350,000 

311,371.25 

319,516.23 

Great  Northern  Ry.  Co., 

Gen.  3^s,  Ser.  I,  Jan.  1,  1967 

250,000 

212,740.00 

194,283.41 

New  York  &  Harlem  R.  R.  Co., 

1st  3Ks,  May  1,  2000 

250,000 

256,875.00 

261,550.00 

New  York,  N.  Y.  (City  of), 

Corporate  Stock  4j£s,  April  15, 
1972 

2,000 

2,062.50 

2,415.00 

Corporate  Stock  3j^s,  Nov.  1, 
1954 

2,000 

1,996.25 

2,130.00 

IKs,  Oct.  15,  1941 

996,000 

1,000,780.70 

996,241.72 

Niagara  Falls  Power  Co., 

1st  &  Ref.  3j£s,  March  1, 

1966 

1,000 

1,117.50 

1,086.97 

Pacific  Telephone  &  Telegraph 

Co., 

Ref.  3>£s,  Ser.  C,  Dec.  1, 

1966 

5,000 

5,531.25 

5,389.88 

Pennsylvania  R.  R.  Co., 

Conv.  Deb.  3Xs>  April  1,  1952 

150,000 

131,375.00 

131,527.10 

Totals 

$2,355,000 

$2,252,265.85 

$1,938,720.44 

Exchanged: 

U.  S.  Government, 

Treasury  Notes 

124s,  Ser.  A,  March  15,  1942 

$500,000 

$510,937.50 

$510,937.50 

Federal  Farm  Mortgage 

Corporation 

3s,  Jan.  15,  1942-47 

500,000 

501,562.50 

501,562.50 

2^4’s,  March  1,  1942-47 

1,500,000 

1,521,445.36 

1,521,445.36 

Home  Owners  Loan  Corporation 
2Xs,  Ser.  G,  July  1,  1942-44 

2,700,000 

2,802,900.69 

2,700,000.00 

Reconstruction  Finance 

Corporation  Notes 

Is,  Ser.  S,  July  1,  1942 

800,000 

811,768.68 

800,000.00 

"JA s,  Ser.  R,  Jan.  15,  1942 

700,000 

703,500.00 

703,500.00 

Totals 

$6,700,000 

$6,852,114.73 

$6,737,445.36 

Totals,  Bonds 

$85,649,100 

$88,419,521.90 

$88,415,522.28 

Net  Loss,  Bonds 

3,999.62 

$88,419,521.90  $88,419,521.90 


Schedule  C  {continued) 


MAIN  ENDOWMENT  FUND 


SECURITIES  REDEEMED,  SOLD  OR  EXCHANGED  DURING 
YEAR  ENDED  SEPTEMBER  30,  1942 


Preferred  Stocks 

Shares 

Cost 

Amount 

Received 

Sold: 

New  York  Power  &  Light  Corporation, 
(cum.)  7% 

80 

$8,567.15 

$6,855.20 

New  York  Power  &  Light  Corporation, 
(cum.)  $6. 

20 

2,077.10 

1,559.00 

Public  Service  Corporation  of  New 

Jersey,  (cum.)  7% 

2,000 

250,152.00 

171,243.87 

Youngstown  Sheet  &  Tube  Co., 

(cum.)  S}4% 

1,100 

97,085.00 

90,158.43 

Totals,  Preferred  Stocks 

3,200 

$357,881.25 

$269,816.50 

Net  Loss,  Preferred  Stocks 

$357,881.25 

88,064.75 

$357,881.25 

Common  Stocks 

Sold: 


Air  Reduction  Co.,  Inc. 

3,400 

$167,795.88 

$106,588.61 

Allied  Chemical  &  Dye  Corporation 

100 

18,097.81 

12,404.75 

American  Can  Co. 

800 

77,474.35 

48,009.28 

American  Telephone  &  Telegraph  Co. 

2,200 

345,049.37 

274,471.90 

Caterpillar  Tractor  Co. 

300 

18,328.64 

9,994.56 

Chesapeake  &  Ohio  Ry.  Co. 

400 

15,116.02 

11,349.14 

Chrysler  Corporation 

2,800 

162,452.56 

138,666.84 

Commonwealth  Edison  Co. 

2,000 

54,936.76 

37,082.90 

Consolidated  Edison  Co.  of  New 

York,  Inc. 

1,000 

44,410.15 

11,814.62 

Continental  Can  Co.,  Inc. 

1,800 

72,927.27 

42,448.29 

Continental  Oil  Co. 

600 

16,091.52 

11,214.41 

Dow  Chemical  Co. 

1,100 

116,448.38 

119,333.08 

Du  Pont  de  Nemours  &  Co.,  E.  I. 

1,100 

197,897.72 

128,277.67 

Eastman  Kodak  Co. 

2,500 

306,739.70 

315,735.57 

General  Electric  Co. 

4,500 

145,373.76 

113,359.27 

General  Foods  Corporation 

500 

20,758.11 

14,862.16 

General  Motors  Corporation 

2,500 

99,208.40 

81,431.65 

Gulf  Oil  Corporation 

4,000 

160,662.92 

107,325.93 

Hudson  Bay  Mining  &  Smelting  Co., 

Ltd. 

1,900 

26,685.84 

35,553.35 

Ingersoll-Rand  Co. 

200 

16,083.04 

15,415.93 

Inland  Steel  Co. 

200 

17,326.57 

13,570.59 

International  Harvester  Co. 

3,200 

165,167.07 

135,822.36 

International  Nickel  Co.  of  Canada, 

Ltd. 

2,400 

72,561.20 

61,241.84 

Johns-Manville  Corporation 

200 

13,115.02 

11,825.00 

Kennecott  Copper  Corporation 

2,500 

69,320.73 

80,442.79 

Kresge  Co.,  S.  S. 

3,500 

86,936.64 

75,674.89 

Common  Stocks 

Liggett  &  Myers  Tobacco  Co.,  “B” 
Monsanto  Chemical  Co. 
Montgomery  Ward  &  Co.,  Inc. 
National  Lead  Co. 

National  Steel  Corporation 
New  Jersey  Zinc  Co. 

Norfolk  &  Western  Ry.  Co. 
Owens-Illinois  Glass  Co. 

Penney  Co.,  J.  C. 

Phelps  Dodge  Corporation 
Pittsburgh  Plate  Glass  Co. 

Procter  &  Gamble  Co. 

Pullman  Incorporated 
St.  Joseph  Lead  Co. 

Sears,  Roebuck  &  Co. 
Sherwin-Williams  Co. 
Socony-Vacuum  Oil  Co.,  Inc. 
Sperry  Corporation 
Standard  Oil  Co.  of  California 
Standard  Oil  Co.  (N.  J.) 

Standard  Oil  Co.  of  Ohio 
Texas  Co. 

Texas  Gulf  Sulphur  Co. 

Timken  Roller  Bearing  Co. 

Union  Carbide  &  Carbon 
Corporation 
U.  S.  Gypsum  Co. 

Westinghouse  Electric  & 
Manufacturing  Co. 

Woolworth  Co.,  F.  W. 


Rights 

Rights 

Sold: 

Dow  Chemical  Co. 

5,700 

Westinghouse  Electric  & 

Manufacturing  Co. 

9,600 

Totals,  Common  Stocks 

15,300 

Net  Loss,  Common  Stocks 


Shares 

Cost 

Amount 

Received 

200 

$19,950.88 

$11,734.26 

3,200 

254,505.79 

226,240.51 

400 

16,137.94 

10,184.02 

1,000 

16,590.80 

13,069.09 

200 

15,135.32 

9,539.80 

1,200 

74,810.51 

73,883.13 

100 

20,056.69 

14,554.70 

200 

12,468.90 

9,054.95 

200 

16,834.23 

12,622.98 

2,100 

49,099.58 

57,337.48 

2,200 

171,068.92 

124,480.38 

1,200 

53,149.79 

53,319.58 

500 

27,207.23 

12,356.00 

9,000 

395,477.00 

228,420.23 

300 

23,212.37 

14,271.26 

2,000 

168,678.07 

128,770.32 

9,400 

131,916.50 

70,104.90 

300 

12,029.40 

8,553.57 

700 

25,938.85 

13,459.60 

9,500 

405,771.39 

369,509.51 

1,300 

45,374.33 

38,959.70 

3,500 

124,31 9.55 

128,029.49 

4,900 

179,178.35 

152,970.02 

2,200 

110,627.22 

90,551.68 

1,300 

81,156.53 

78,109.36 

200 

17,508.46 

8,941.92 

1,600 

141,155.57 

115,132.03 

3,500 

85,062.50 

85,995.06 

8,236.33 

4,606.49 

108,100  $5,201,388.10 

$4,186,915.73 

1,014,472.37 

$5,201,388.10 

$5,201,388.10 

{Summary  of  Schedule  C  on  page  90) 


Schedule  C  {continued) 


MAIN  ENDOWMENT  FUND 
SECURITIES  REDEEMED,  SOLD  OR  EXCHANGED  DURING 
YEAR  ENDED  SEPTEMBER  30,  1942 


SUMMARY 


Bonds 

Stocks 

Preferred 

Common 

Totals 


Rights  Shares 

3,200 
15,300  108,100 


Par 

$85,649,100 


Cost 

$88,419,521.90 

357,881.25 

5,201,388.10 


Amount 

Received 

$88,415,522.28 

269,816.50 

4,186,915.73 

$92,872,254.51 


15,300  111,300  $85,649,100  $93,978,791.25 


Net  Loss 
Bonds 
Stocks 
Preferred 
Common 

Total  Net  Loss 


$3,999.62 

88,064.75 

1,014,472.37 


1,106,536.74 
$93,978,791.25  $93,978,791.25 


(9°) 


Schedule  D 


MAIN  ENDOWMENT  FUND 

SECURITIES  PURCHASED,  TRANSFERRED  OR  EXCHANGED 
DURING  YEAR  ENDED  SEPTEMBER  30,  1942 

Amount 


Bonds 

Par 

Paid 

Purchased: 

U.  S.  Government, 

Treasury 

3p6s,  Dec.  15,  1949-52 

$1,000,000 

$1,112,656.25 

3s,  June  15,  1946-48 

500,000 

538,750.00 

3s,  Sept.  15,  1951-55 

2,000,000 

2,208,125.00 

2^s,  March  15,  1955-60 

2,250,000 

2,486,828.13 

2%'s,  March  15,  1948-51 

500,000 

53 2,968.75 

2J^s,  Sept.  15,  1956-59 

100,000 

109,281.25 

2j^s,  June  15,  1958-63 

500,000 

555,218.75 

2Ks,  Dec.  15,  1949-53 

500,000 

532,500.01 

2Xs,  March  15,  1952-54 

4,500,000 

4,651,718.75 

2Xs,  March  15,  1956-58 

4,350,000 

4,472,531.25 

2^2 s,  June  15,  1962-67  (Registered) 

9,500,000 

9,500,000.00 

2^s,  Sept.  15,  1967-72 

6,937,500 

6,950,625.00 

2j<s,  Dec.  15,  1951-53 

1,500,000 

1,574,296.88 

2Xs,  June  15,  1952-55 

9,225,000 

9,270,101.57 

2>is,  June  15,  1954-56 

2,000,000 

2,096,718.75 

2s,  March  15,  1948-50 

2,550,000 

2,583,562.50 

2s,  June  15,  1949-51 

2,900,000 

2,924,375.00 

2s,  Sept.  15,  1949-51 

2,900,000 

2,903,750.00 

2s,  Dec.  15,  1949-51 

5,840,000 

5, 845,000.00 

2s,  Dec.  15,  1951-55 

3,375,000 

3,391,406.25 

2s,  June  15,  1953-55 

1,500,000 

1,554,328.13 

Treasury  Notes 

lj^s,  Ser.  A,  March  15,  1942 

500,000 

510,937.50 

V/4s,  Ser.  C,  March  15,  1945 

1,440,000 

1,440,515.63 

lyis,  Ser.  A,  June  15,  1943 

1,000,000 

1,011,718.75 

Is,  Ser.  A,  March  15,  1946 

5,100,000 

5,082,843.76 

Is,  Ser.  B,  March  15,  1944 

500,000 

505,937.50 

i/As,  Ser.  B,  Dec.  15,  1945 

4,000,000 

3,966,359.39 

Commodity  Credit  Corporation  Notes 

ys,  Ser.  F,  May  1,  1943 

1,000,000 

1,001,484.38 

Federal  Farm  Mortgage  Corporation 

3s,  Jan.  15,  1942-47 

500,000 

501,562.50 

3s,  May  15,  1944-49 

500,000 

525,000.00 

Home  Owners  Loan  Corporation 

3s,  Ser.  A,  May  1,  1944-52 

500,000 

523,125.00 

Reconstruction  Finance  Corporation  Notes 

iyS,  Ser.  V,  July  15,  1943 

900,000 

907,031.26 

Is,  Ser.  W,  April  15,  1944 

2,000,000 

2,001,562.50 

U.  S.  Housing  Authority  Notes 

lj'gs,  Ser.  B,  Feb.  1,  1944 

900,000 

915,812.50 

Defense  Savings 

2ys,  Ser.  G,  April  1,  1954  (Registered) 

50,000 

50,000.00 

Totals 

$83,317,500 

$84,738,632.89 

Schedule  D  ( continued ) 


MAIN  ENDOWMENT  FUND 


SECURITIES  PURCHASED,  TRANSFERRED  OR  EXCHANGED 
DURING  YEAR  ENDED  SEPTEMBER  30,  1942 


Bonds 

Par 

Amount 

Paid 

American  Tobacco  Co., 

S.  F.  Deb.  3s,  April  15,  1962 

$250,000 

$250,662.50 

Atchison,  Topeka  &  Santa  Fe  Ry.  Co., 

Adj.  4s,  July  1,  1995  (Stamped) 

114,000 

103,161.25 

Chicago,  Burlington  &  Quincy  R.  R.  Co., 

Gen.  4s,  March  1,  1958 

310,000 

249,710.00 

Erie  R.R.  Co., 

1st  Cons.  4s,  Ser.  B,  Jan.  1,  1995 

350,000 

311,371.25 

Long  Island  R.  R.  Co., 

Ref.  4s,  March  1,  1949 

55,000 

53,712.50 

Ref.  4s,  March  1,  1949  (Stamped) 

95,000 

92,745.00 

New  York  Central  &  Hudson  River  R.  R.  Co., 

3K s,  July  1,  1997 

250,000 

202,358.75 

Philip  Morris  &  Co.,  Ltd.,  Inc., 

Deb.  3s,  May  1,  1962 

250,000 

255,943.75 

St.  Louis,  Iron  Mountain  &  Southern  Ry.  Co., 

River  &  Gulf  Div.  1st  4s,  May  1,  1933 

75,000 

53,637.50 

Wabash  R.  R.  Co., 

1st  4s,  Ser.  A,  Jan.  1,  1971 

350,000 

285,718.75 

Totals 

$2,099,000 

$1,859,021.25 

Transferred: 

Toward  Liquidation  of  Reversionary  Interest 
in  Annuitants  Trusts, 

U.  S.  Government, 

Treasury 


4s,  Dec.  15,  1944-54 

$19,000 

$21,737.19 

3Ks,  March  15,  1946-56 

13,000 

14,732.19 

2s,  March  15,  1948-50 

1,000 

1,011.87 

2s,  Dec.  15,  1951-55 

9,800 

9,800.00 

Home  Owners  Loan  Corporation 

IKs,  Ser.  M,  June  1,  1945-47 

11,000 

11,216.56 

Brooklyn  Edison  Co.,  Inc., 

Cons.  3j4s,  May  15,  1966 

5,000 

5,487.50 

Chesapeake  &  Ohio  Ry.  Co., 

Gen.  4j£s>  March  1,  1992 

10,000 

9,627.62 

Cincinnati  Gas  &  Electric  Co., 

1st  3Xs,  Aug.  1,  1966 

9,000 

9,652.50 

Detroit  Edison  Co., 

Gen.  &  Ref.  4s,  Ser.  F,  Oct.  1,  1965 

10,000 

10,938.75 

Bonds 

Par 

Amount 

Paid 

Duquesne  Light  Co., 

1st  3)4s,  June  1,  1965 

$10,000 

$11,075.00 

Nebraska  Power  Co., 

1st  4Ks,  June  1,  1981 

2,000 

2,197.50 

New  York,  N.  Y.  (City  of), 

Corporate  Stock  4|^s,  April  15,  1972 

2,000 

2,062.50 

Corporate  Stock  3,Ks,  Nov.  1,  1954 

2,000 

1,996.2 5 

Niagara  Falls  Power  Co., 

1st  &  Ref.  3}4s,  March  1,  1966 

1,000 

1,117.50 

Pacific  Gas  &  Electric  Co., 

1st  &  Ref.  4s,  Ser.  G,  Dec.  1,  1964 

4,000 

4,305.00 

Pacific  Telephone  &  Telegraph  Co., 

Ref.  3}fs,  Ser.  C,  Dec.  1,  1966 

5,000 

5,531.25 

Philadelphia  Electric  Co., 

1st  &  Ref.  3}As,  March  1,  1967 

6,000 

6,617.50 

Southwestern  Bell  Telephone  Co., 

1st  &  Ref.  3j^s,  Ser.  B,  Dec.  1,  1964 

10,000 

11,025.00 

Totals 

$129,800 

$140,131.68 

Exchanged: 

U.  S.  Government, 


Treasury 


2s,  June  15,  1949-51 

$3,200,000 

$3,237,445.36 

Treasury  Notes 

l^s,  Ser.  B,  Dec.  15,  1946 

3,500,000 

3,500,000.00 

Totals 

$6,700,000 

$6,737,445.36 

Totals,  Bonds 

$92,246,300 

$93,475,231.18 

Preferred  Stocks 

Shares 

Purchased: 

Deere  &  Co.,  (cum.)  7% 

1,600 

$42,304.96 

Yellow  Truck  &  Coach  Manufacturing  Co.,  (cum.)  7% 

300 

35,227.50 

Totals,  Preferred  Stocks 

1,900 

$77,532.46 

Schedule  D  {continued) 


MAIN  ENDOWMENT  FUND 
SECURITIES  PURCHASED,  TRANSFERRED  OR  EXCHANGED 


DURING  YEAR  ENDED  SEPTEMBER 

30,  1942 

Common  Stocks 

Shares 

Amount 

Paid 

Purchased: 

American  Can  Co. 

800 

$54,039.50 

Anaconda  Copper  Mining  Co. 

7,800 

193,693.18 

Bankers  Trust  Co. 

500 

22,850.00 

Chase  National  Bank 

1,000 

26,275.00 

Continental  Can  Co.,  Inc. 

2,400 

65,073.50 

Guaranty  Trust  Co.  of  New  York 

100 

23,875.00 

Humble  Oil  &  Refining  Co. 

1,000 

58,608.00 

Kresge  Co.,  S.  S. 

3,500 

65,261.71 

National  City  Bank  of  New  York 

1,000 

24,825.00 

Woolworth  Co.,  F.  W. 

3,500 

85,062.50 

Rights 

Received: 

Westinghouse  Electric  &  Manufacturing  Co. 
Totals,  Common  Stocks 

Rights 

9,600 

9,600 

21,600 

$619,563.39 

SUMMARY 

Rights  Shares 

Par 

Amount 

Paid 

Bonds 

$92,246,300 

$93,475,231.18 

Stocks 

Preferred 

1,900 

77,532.46 

Common 

9,600  21,600 

619,563.39 

Totals 

9,600  23,500 

$92,246,300 

$94,172,327.03 

Schedule  E 


MAIN  ENDOWMENT  FUND 
ADMINISTRATION  EXPENSES 
FOR  YEAR  ENDED  SEPTEMBER  30,  1942 


Annuity  Contributions 

$7,185.85 

Auditing 

1,500.00 

Custody  of  Securities  and  Safe  Rent 

19,268.81 

Furniture  and  Fixtures  (including  Maintenance) 

2,993.08 

Group  Insurance 

1,316.28 

Incidental  Expenses 

7,457.32 

Investment  Advice 

13,500.00 

Legal  Services  and  Expenses 

859.44 

Printing  and  Distribution  of  Annual  Report 

4,421.50 

Printing  and  Distribution  of  Publications 

9,961.20 

Rent  (including  Electricity) 

22,174.04 

Salaries 

145,456.23 

Stationery  and  Office  Supplies 

1,539.39 

Study  of  Proposals 

2,618.30 

Telegraph  and  Cable  Service 

338.50 

Telephone  Service 

3,551.82 

Travel 

2,239.34 

Trustees’  Expenses 

727.38 

Total 


Add, 

Pension 

Non-recurring  Retirement  Allowances 
Total 


$247,108.48 

1,200.00 

16,246.30 


$264,554.78 


MAIN  ENDOWMENT  FUND 
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Color  Slides  Cooperative, 

X2340  Support  9,500.00  5,500.00  4,000.00 

Colorado  State  College  of  Education, 

X1957  Library  development  3,000.00  3,000.00 
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{(b)  Preparation  of  a  manual  on  classification  of 

documentary  pictures  5,000.00  5,000.00 

(a)  Program  of  the  music  department  5,000.00  5,000.00 

*  Appropriation  not  required. 
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Arizona  State  Teachers  College 
Western  Illinois  State  Teachers  College 
Illinois  State  Normal  University 
Indiana  State  Teachers  College 
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Exhibit  5 


BRITISH  DOMINIONS  AND  COLONIES  FUND 
BALANCE  SHEET 
SEPTEMBER  30,  1942 
ASSETS 

Cash  in  Banks 


Securities  at  Cost,  Schedule  G 
Bonds 

U.  S.  Government 
Others 
Stocks 
Preferred 
Common 

Total  (Market  212,606,249.81) 

Other  Assets 
Real  Estate  Mortgage 


$8,419,699.25 

2,316,294.37 

333,855.00 

1,744,029.23 


$45,394.90 

12,813,877.85 

73,486.25 


$12,932,759.00 


(  no  ) 


Exhibit  5 


BRITISH  DOMINIONS  AND  COLONIES  FUND 
BALANCE  SHEET 
SEPTEMBER  30,  1942 
LIABILITIES 

Endowment  $  10,000,000.00 


Depreciation  Reserve,*  Exhibit  6  1,248,555.48 

Special  Reserve,  Exhibit  6 

Carnegie  Foundation  Pensions!  940,000.00 

Appropriations  Payable,  Schedule  K  336,173.33 

Surplus,  October  1,  1941  $255,702.94 

Add, 

Adjustment  of  Appropriations,  Schedule  K 

Refund  2,209.92 

Excess  Income  over  Appropriations  Authorized,  Exhibit  7  150,117.33 

Surplus,  September  30,  1942  408,030.19 


$12,932,759.00 


*  This  Reserve  is  to  provide  for  possible  losses  from  sale  or  redemption  of  securities  and 
possible  loss  of  premiums  in  lieu  of  amortization, 
f  This  Special  Reserve  with  future  additions  and  the  similar  reserve  of  the  Main  Endowment 
Fund  are  to  provide  for  the  commitment  to  the  Carnegie  Foundation  for  the  Advancement 
of  Teaching  to  advance  amounts  as  needed  over  the  period  1943-67  to  a  total  not  to  exceed 
$15,000,000. 


(  HI  ) 


Exhibit  6 


BRITISH  DOMINIONS  AND  COLONIES  FUND 
ANALYSIS  OF  RESERVES 
FOR  YEAR  ENDED  SEPTEMBER  30,  1942 


DEPRECIATION  RESERVE 

Balance,  October  1,  1941  $1,344,634.47 

Less,  Net  Loss  on  Securities  Redeemed,  Sold  or  Exchanged, 

Schedule  I  96,078.99 

Balance,  September  30,  1942  $1,248,555.48 

SPECIAL  RESERVE 
Carnegie  Foundation  Pensions 

Balance,  October  1,  1941  $910,000.00 

Add,  from  Income,  Exhibit  7  30,000.00 

Balance,  September  30,  1942,  Accumulated  for  the  Commitment 

to  the  Carnegie  Foundation  for  the  Advancement  of  Teaching  $940,000.00 


Exhibit  7 

BRITISH  DOMINIONS  AND  COLONIES  FUND 
SUMMARY  OF  INCOME,  EXPENSES  AND  APPROPRIATIONS 
FOR  YEAR  ENDED  SEPTEMBER  30,  1942 


Income, 

Dividends  and  Interest  on  Securities,  Schedule  G  $341,874.89 

Interest  on  Real  Estate  Mortgage  3,117.88 

Total  $344,992.77 

Administration  Expenses  4,375.44 

Net  Income  $340,617.33 

Less,  Transferred  to  Special  Reserve 

Carnegie  Foundation  Pensions  30,000.00 

Income  Available  for  Appropriations  $310,617.33 

Appropriations  Authorized,  Schedule  K  160,500.00 

Excess  Income  over  Appropriations  Authorized 
for  the  Year  $150,117.33 

(  ) 


Schedule  1 

BRITISH  DOMINIONS  AND  COLONIES  FUND 

SUMMARY  OF  SECURITIES  HELD  SEPTEMBER  30,  1942,  AND  NET  INCOME  FOR  THE  YEAR 

(+)  Greater  or  Net 

Shares  Par  Cost  Market  (— )  Less  than  Cost  Income 
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Schedule  H 


BRITISH  DOMINIONS  AND  COLONIES  FUND 

STATEMENT  OF  SECURITIES  AS  OF  SEPTEMBER  30.  1942 


Bonds 

U.  S.  Government, 

Treasury 

3J4 Ss,  June  15,  1946-49 
3}is,  Dec.  15,  1949-52 
3s,  June  15,  1946-48 
2Ks,  Sept.  15,  1950-52 
2Ks,  March  15,  1952-54 
2Xs,  March  15,  1956-58 
2^s,  June  15,  1962-67 
(Registered) 
iy2s.  Sept.  15,  1967-72 
2Xs,  June  15,  1952-55 
2s,  March  15,  1948-50 
2s,  June  15,  1949-51 
2s,  Dec.  15,  1949-51 
2s,  Dec.  15,  1951-55 
Treasury  Notes 

lj£s,  Ser.  B,  Dec.  15,  1946 
lj^s,  Ser.  C,  March  15,  1945 
ly6s,  Ser.  A,  June  15,  1943 
J^s,  Ser.  B,  Dec.  15,  1945 
ys,  Ser.  D,  Sept.  15,  1944 
Commodity  Credit  Corporation 
Notes 

V/is,  Ser.  G,  Feb.  15,  1945 
ys,  Ser.  F,  May  1,  1943 
Home  Owners  Loan  Corporation 
iys,  Ser.  M,  June  1,  1945-47 
Reconstruction  Finance 
Corporation  Notes 
l)4ss,  Ser.  V,  July  15,  1943 
Is,  Ser.  W,  April  15,  1944 
Defense  Savings 
2Ks,  Ser.  G,  July  1,  1954 
(Registered) 

Totals 


American  Telephone  &  Telegraph  Co., 
Deb.  3*4s,  Oct.  1,  1961 
Conv.  Deb.  3s,  Sept.  1,  1956 
Atchison,  Topeka  &  Santa  Fe  Ry.  Co., 
Adj.  4s,  July  1,  1995  (Stamped) 
Bessemer  &  Lake  Erie  R.  R.  Co., 

Eq.  Tr.  Ctfs.  2j£s,  Nov.  1, 

1942 

Canada  (Dominion  of), 

2Ks,  Aug.  15,  1945 
2)<s,  Jan.  15,  1944 

( 


Par 

Cost 

Market 

$250,000 

$260,773.76 

$268,281.25 

300,000 

309,990.41 

331,500.00 

475,000 

486,791.88 

507,953.12 

600,000 

610,875.00 

638,250.00 

160,000 

160,000.00 

165,400.00 

920,000 

968,683.82 

946,450.00 

500,000 

500,000.00 

501,718.75 

500,000 

500,000.00 

505,000.00 

600,000 

602,437.50 

605,250.00 

200,000 

215,164.07 

202,187.50 

885,000 

890,185.94 

886,935.93 

260,000 

260,000.00 

260,325.00 

137,500 

137,500.00 

137,542.96 

375,000 

375,000.00 

375,468.75 

42,000 

42,000.00 

42,013.12 

50,000 

51,390.62 

50,265.62 

900,000 

899,375.00 

890,156.25 

460,000 

460,000.00 

457,700.00 

60,000 

60,000.00 

59,943.75 

150,000 

150,750.00 

150,187.50 

250,000 

255,781.25 

253,281.25 

68,000 

68,000.00 

68,191.25 

105,000 

105,000.00 

105,032.81 

50,000 

50,000.00 

50,000.00 

$8,297,500 

$8,419,699.25 

$8,459,034.81 

$150,000 

$151,500.00 

$161,625.00 

55,000 

60,000.00 

58,918.75 

14,000 

12,145.00 

13,230.00 

100,000 

99,235.01 

100,062.50 

100,000 

102,462.43 

100,375.00 

100,000 

99,541.94 

100,250.00 

H  ) 


Bonds 

Central  Pacific  Ry.  Co., 

Par 

Cost 

Market 

1st  Ref.  4s,  Aug.  1,  1949 

Chesapeake  &  Ohio  Ry.  Co., 

$25,000 

$17,200.00 

$20,593.75 

Ref.  &  Imp.  3,Ks,  Ser.  D,  May  1,  1996 
Chicago  Union  Station  Co., 

150,000 

149,631.25 

156,000.00 

1st  3?4s,  Ser.  E,  July  1,  1963 

Detroit  Edison  Co., 

50,000 

52,125.00 

54,125.00 

Gen.  &  Ref.  4s,  Ser.  F,  Oct.  1,  1965 
Great  Northern  Ry.  Co., 

75,000 

77,625.00 

83,625.00 

Gen.  5>£s,  Ser.  B,  Jan.  1,  1952 

Gulf,  Mobile  &  Ohio  R.  R.  Co., 

15,000 

15,112.50 

15,131.25 

Eq.  Tr.  Ctfs.  2.40s,  Aug.  1,  1947-52 
Long  Island  R.  R.  Co., 

30,000 

30,381.74 

29,843.75 

Ref.  4s,  March  1,  1949  (Stamped) 
Louisville  &  Nashville  R.  R.  Co., 

25,000 

24,472.50 

24,562.50 

1st  &  Ref.  4s,  Ser.  D,  April  1,  2003 
New  York  Central  &  Hudson  River 

R.  R.  Co., 

20,000 

18,450.00 

17,300.00 

1st  3>^s,  July  1,  1997 

New  York  Central  R.  R.  Co., 

20,000 

17,015.00 

14,800.00 

Secured  S.  F.  3j^s,  April  1,  1946 

New  York  Edison  Co.,  Inc., 

1st  Lien  &  Ref.  Ser.  D, 

20,000 

17,760.00 

19,625.00 

Oct.  1,  1965 

New  York  &  Queens  Electric  Light  & 
Power  Co., 

50,000 

50,000.00 

54,187.50 

1st  &  Cons.  Nov.  1,  1965 

Northern  Pacific  Ry.  Co., 

Prior  Lien  &  Land  Grant  4s, 

50,000 

51,000.00 

55,312.50 

Jan.  1,  1997 

Oregon  R.  R.  &  Navigation  Co., 

25,000 

18,187.50 

18,531.25 

Cons.  4s,  June  1,  1946 

Pacific  Telephone  &  Telegraph  Co., 

70,000 

63,577.50 

74,637.50 

Ref.  3j^s,  Ser.  B,  April  1,  1966 

Pere  Marquette  Ry.  Co., 

50,000 

50,750.00 

54,062.50 

Eq.  Tr.  Ctfs.  2j4s,  June  1,  1948-52 
Phelps  Dodge  Corporation, 

25,000 

24,682.82 

24,387.50 

Conv.  Deb.  3j£s,  June  15,  1952 
Philadelphia  Electric  Co., 

144,000 

161,599.68 

152,820.00 

1st  &  Ref.  3j£s,  March  1,  1967 

Safe  Harbor  Water  Power  Corporation, 

50,000 

51,250.00 

55,750.00 

1st  S.  F.  4j£s,  June  1,  1979 

St.  Louis,  Iron  Mountain  &  Southern 

Ry.  Co.,* 

194,000 

189,635.00 

214,127.50 

River  &  Gulf  Div.  1st  4s,  May  1, 1933 
Shell  Union  Oil  Corporation, 

25,000 

16,233.75 

19,250.00 

Deb.  2j£s,  July  1,  1954 

Southern  Bell  Telephone  &  Telegraph  Co., 

50,000 

49,068.75 

48,750.00 

Deb.  3j^s,  April  1,  1962 

Southern  Ry.  Co., 

25,000 

27,593.75 

26,937.50 

1st  Cons.  5s,  July  1,  1994 

Southwestern  Bell  Telephone  Co., 

1st  &  Ref.  3j^s,  Ser.  B,  Dec.  1, 

20,000 

18,321.25 

18,450.00 

1964 

*  Principal  in  default. 

50,000 

51,250.00 

56,250.00 

( IIJ ) 


Schedule  H  (i continued ) 


BRITISH  DOMINIONS  AND  COLONIES  FUND 

STATEMENT  OF  SECURITIES  AS  OF  SEPTEMBER  30,  1942 

Bonds  Par  Cost  Market 


Standard  Oil  Co.  (New  Jersey), 


Deb.  3s,  June  1,  1961 

$200,000 

$200,281.25 

$209,500.00 

Union  Pacific  R.  R.  Co., 

Deb.  3j£s,  May  1,  1971 

150,000 

148,231.25 

146,250.00 

United  New  Jersey  R.  R.  &  Canal  Co., 

1st  3j^s,  March  1,  1951 

206,000 

174,224.50 

221,450.00 

West  Penn  Power  Co., 

1st  3.Ks,  Ser.  I,  Jan.  1,  1966 

25,000 

25,750.00 

27,843.75 

Totals 

$2,358,000 

$2,316,294.37 

$2,448,565.00 

Totals,  Bonds 

$10,655,500 

$10,735,993.62 

$10,907,599.81 

Preferred  Stocks 

Shares 

American  Smelting  &  Refining  Co., 

(cum.)  7% 

300 

$41,578.00 

$42,300.00 

Bethlehem  Steel  Corporation, 

(cum.)  7% 

600 

72,572.00 

65,850.00 

Deere  &  Co.,  (cum.)  7% 

300 

8,182.50 

8,400.00 

Goodyear  Tire  &  Rubber  Co., 

(conv.  cum.)  $5. 

500 

49,774.50 

44,437.50 

Pure  Oil  Co.,  (conv.  cum.)  5% 

600 

48,073.00 

51,750.00 

U.  S.  Steel  Corporation,  (cum.)  7% 

700 

93,324.00 

76,300.00 

Yellow  Truck  &  Coach  Manufacturing 

Co.,  (cum.)  7% 

100 

11,630.00 

11,912.50 

Youngstown  Sheet  &  Tube  Co., 

(cum.)  Sy2% 

100 

8,721.00 

8,350.00 

Totals,  Preferred  Stocks 

3,200 

$333,855.00 

$309,300.00 

Common  Stocks 

Allied  Chemical  &  Dye  Corporation 

300 

$50,884.00 

$40,200.00 

American  Can  Co. 

400 

44,169.00 

26,700.00 

American  Telephone  &  Telegraph  Co. 

200 

33,483.00 

23,800.00 

Anaconda  Copper  Mining  Co. 

800 

20,212.69 

20,800.00 

Caterpillar  Tractor  Co. 

500 

20,694.38 

17,500.00 

Chesapeake  &  Ohio  Ry.  Co. 

900 

35,621.50 

29,137.50 

Chrysler  Corporation 

600 

50,637.50 

36,450.00 

Commonwealth  Edison  Co. 

2,000 

54,541.02 

40,250.00 

Continental  Can  Co.,  Inc. 

100 

3,116.00 

2,350.00 

Continental  Oil  Co. 

1,000 

23,142.50 

23,375.00 

Dow  Chemical  Co. 

200 

27,715.50 

23,425.00 

Du  Pont  de  Nemours  &  Co.,  E.  I. 

400 

72,497.50 

47,600.00 

Eastman  Kodak  Co. 

200 

31,189.33 

26,825.00 

General  Electric  Co. 

2,400 

83,135.22 

66,000.00 

General  Foods  Corporation 

800 

37,848.50 

26,800.00 

General  Motors  Corporation 

1,600 

81,982.00 

62,200.00 

(  n6  ) 


Common  Stocks 
Ingersoll-Rand  Co. 

Inland  Steel  Co. 

International  Harvester  Co. 
International  Nickel  Co.  of  Canada, 
Ltd. 

Johns-Manville  Corporation 
Kennecott  Copper  Corporation 
Kresge  Co.,  S.  S. 

Liggett  &  Myers  Tobacco  Co.,  “B” 
Monsanto  Chemical  Co. 

Montgomery  Ward  &  Co.,  Inc. 
National  Steel  Corporation 
New  Jersey  Zinc  Co. 

Norfolk  &  Western  Ry.  Co. 
Owens-Illinois  Glass  Co. 

Penney  Co.,  J.  C. 

Phelps  Dodge  Corporation 
Pittsburgh  Plate  Glass  Co. 

Procter  &  Gamble  Co. 

Sears,  Roebuck  &  Co. 
Sherwin-Williams  Co. 

Socony-Vacuum  Oil  Co.,  Inc. 

Sperry  Corporation 
Standard  Oil  Co.  (N.  J.) 

Standard  Oil  Co.  of  Ohio 
Texas  Co. 

Timken  Roller  Bearing  Co. 

Union  Carbide  &  Carbon  Corporation 
Union  Pacific  R.  R.  Co. 

U.  S.  Gypsum  Co. 

Westinghouse  Electric  & 
Manufacturing  Co. 

Totals,  Common  Stocks 


Shares 

Cost 

Market 

300 

$29,567.00 

$25,500.00 

400 

37,499.50 

25,600.00 

900 

47,185.00 

44,100.00 

1,000 

33,071.50 

28,125.00 

300 

17,246.88 

17,737.50 

300 

9,860.50 

8,925.00 

1,300 

33,057.50 

25,350.00 

400 

43,417.00 

23,100.00 

300 

32,119.00 

22,725.00 

600 

32,558.00 

18,375.00 

400 

26,738.50 

19,550.00 

300 

19,056.00 

18,150.00 

300 

59,457.50 

48,000.00 

300 

15,438.41 

14,850.00 

500 

41,946.63 

36,625.00 

700 

26,999.50 

16,975.00 

300 

21,892.01 

21,600.00 

500 

28,956.41 

24,500.00 

600 

51,113.50 

32,550.00 

500 

46,058.00 

37,250.00 

2,200 

23,174.07 

17,600.00 

900 

35,599.00 

23,400.00 

1,800 

71,156.89 

71,100.00 

1,200 

39,928.36 

39,750.00 

700 

30,400.61 

26,250.00 

400 

20,422.00 

14,900.00 

800 

61,492.94 

57,600.00 

500 

36,257.10 

40,000.00 

600 

42,063.38 

32,025.00 

600 

59,426.90 

43,725.00 

32,300 

$1,744,029.23 

$1,389,350.00 

(  I  17  ) 


Schedule  I 


BRITISH  DOMINIONS  AND  COLONIES  FUND 

SECURITIES  REDEEMED,  SOLD  OR  EXCHANGED  DURING 
YEAR  ENDED  SEPTEMBER  30,  1942 

Amount 


Bonds 

Par 

Cost 

Received 

Redeemed: 

Bessemer  &  Lake  Erie  R.  R.  Co., 

Eq.  Tr.  Ctfs.  2^s,  Nov.  1, 

1941 

$100,000 

$99,999.82 

$100,000.00 

Pennsylvania  R.  R.  Co., 

Eq.  Tr.  Ctfs.  2^4S,  Ser.  H, 

May  1,  1942 

22,000 

22,356.22 

22,000.00 

Phelps  Dodge  Corporation, 

Conv.  Deb.  3J£s,  June  15,  1952 

15,000 

16,833.30 

15,750.00 

Safe  Harbor  Water  Power  Corporation, 

1st  S.  F.  4Ks,  June  1,  1979 

2,000 

1,955.00 

2,060.00 

Totals 

$139,000 

$141,144.34 

$139,810.00 

Sold: 

U.  S.  Government, 

Treasury 

3j4ss,  Dec.  15,  1949-52 

$300,000 

$309,990.3 6 

$331,406.25 

3s,  June  15,  1946-48 

225,000 

230,585.63 

240,679.69 

2Ks,  March  15,  1948-51 

100,000 

105,650.21 

107,468.75 

2j^s,  June  15,  1951-54 

200,000 

216,375.00 

217,312.50 

June  15,  1954-56 

150,000 

152,501.25 

158,062.50 

2s,  Dec.  15,  1948-50 

800,000 

849,375.00 

829,250.00 

Treasury  Notes 

l^is,  Ser.  A,  June  15,  1943 

450,000 

462,515.63 

457,406.25 

\yis,  Ser.  B,  Dec.  15,  1943 

125,000 

128,105.48 

126,875.00 

Is,  Ser.  B,  March  15,  1944 

100,000 

100,916.67 

100,937.50 

^s,  Ser.  A,  June  15,  1944 

150,000 

150,993.75 

150,703.13 

Totals 

$2,600,000 

$2,707,008.98 

$2,720,101.57 

Chicago,  Rock  Island  &  Pacific 


1st  &  Ref.  4s,  April  1,  1934 

$100,000 

$96,350.00 

$15,839.67 

Great  Northern  Ry.  Co., 

Gen.  3^s,  Ser.  I,  Jan.  1,  1967 

20,000 

17,050.00 

14,658.43 

Pennsylvania  R.  R.  Co., 

Conv.  Deb.  3j^s,  April  1,  1952 

25,000 

21,935.00 

22,424.55 

Totals 

$145,000 

$135,335.00 

$52,922.6 5 

Amount 


Bonds 

Par 

Cost 

Received 

Exchanged: 

U.  S.  Government, 

Reconstruction  Finance 

Corporation  Notes 

Is,  Ser.  S,  July  1,  1942 

$375,000 

$375,000.00 

$375,000.00 

JAs,  Ser.  R,  Jan.  15,  1942 

85,000 

85,185.94 

85,185.94 

Totals 

$460,000 

$460,185.94 

$460,185.94 

Totals,  Bonds 

Net  Loss 

Common  Stocks 

$3,344,000 

Shares 

$3,443,674.26 

$3,443,674.26 

$3,373,020.16 

70,654.10 

$3,443,674.26 

Sold: 

American  Telephone  &  Telegrs 

iph  Co. 

200 

$33,483.00 

$25,329.49 

Eastman  Kodak  Co. 

100 

15,594.67 

13,013.73 

St.  Joseph  Lead  Co. 

600 

23,896.00 

14,585.27 

SoconyVacuum  Oil  Co.,  Inc. 

800 

8,426.93 

6,273.87 

Standard  Oil  Co.  (N.  J.) 

400 

16,262.43 

16,259.66 

Standard  Oil  Co.  of  Ohio 

100 

3,522.08 

3,078.43 

Texas  Co. 

200 

8,685.89 

7,481.84 

Timken  Roller  Bearing  Co. 

Rights 

Rights 

200 

10,211.00 

8,345.83 

Sold: 

Dow  Chemical  Co. 

200 

288.99 

Exercised: 

Westinghouse  Electric  & 

Manufacturing  Co. 

400 

Totals 

Net  Loss 

600 

2,600 

$120,082.00 

$120,082.00 

$94,657.11 

25,424.89 

$120,082.00 

SUMMARY 

Amount 


Rights 

Shares 

Par 

Cost 

Received 

Bonds 

$3,344,000 

$3,443,674.26 

$3,373,020.16 

Common  Stocks 

600 

2,600 

120,082.00 

94,657.11 

Totals 

600 

2,600 

$3,344,000 

$3,563,756.26 

$3, 467,677.27 

Net  Loss 

Bonds 

$70,654.10 

Common  Stocks 

25,424.89 

Total  Net  Loss 

96,078.99 

$3,563,756.26 

$3,563,756.26 

(  119  ) 


Schedule  J 

BRITISH  DOMINIONS  AND  COLONIES  FUND 

SECURITIES  PURCHASED  OR  EXCHANGED  DURING  YEAR 
ENDED  SEPTEMBER  30,  1942 

Amount 


Bonds 

Par 

Paid 

Purchased: 

U.  S.  Government, 

Treasury 

2j4s,  June  15,  1962-67  (Registered) 

$500,000 

$500,000.00 

2j4s,  Sept.  15,  1967-72 

500,000 

500,000.00 

2^s,  June  15,  1952-55 

600,000 

602,437.50 

2s,  June  15,  1949-51 

800,000 

805,000.00 

2s,  Dec.  15,  1949-51 

260,000 

260,000.00 

2s,  Dec.  15,  1951-55 

137,500 

137,500.00 

Treasury  Notes 

lj^s,  Ser.  C,  March  15,  1945 

42,000 

42,000.00 

Defense  Savings 

2j^s,  Ser.  G,  July  1,  1954  (Registered) 

50,000 

50,000.00 

Totals 

$2,889,500 

$2,896,937.50 

Great  Northern  Ry.  Co., 

Gen.  5j£s,  Ser.  B,  Jan.  1,  1952 

$15,000 

$15,112.50 

Long  Island  R.  R.  Co., 

Ref.  4s,  March  1,  1949  (Stamped) 

25,000 

24,472.50 

Totals 

$40,000 

$39,585.00 

Exchanged: 

U.  S.  Government, 

Treasury 

2s,  June  15,  1949-51 

$85,000 

$85,185.94 

Treasury  Notes 

lj^s,  Ser.  B,  Dec.  15,  1946 

375,000 

375,000.00 

Totals 

$460,000 

$460,185.94 

Totals,  Bonds 

$3,389,500 

$3,396,708.44 

Common  Stocks 

Purchased: 

Shares 

Anaconda  Copper  Mining  Co. 

800 

$20,212.69 

Caterpillar  Tractor 

200 

7,393.38 

Continental  Can  Co.,  Inc. 

100 

3,116.00 

General  Electric  Co. 

700 

19,423.22 

Johns-Manville  Corporation 

200 

11,603.88 

Norfolk  &  Western  Ry.  Co. 

50 

8,076.75 

Owens-Illinois  Glass  Co. 

300 

15,438.41 

Penney  Co.,  J.  C. 

100 

6,879.63 

Pittsburgh  Plate  Glass  Co. 

300 

21,892.01 

Procter  &  Gamble  Co. 

200 

9,811.91 

Standard  Oil  Co.  (N.  J.) 

800 

30,500.82 

(  120  ) 


Common  Stocks 


Amount 

Shares  Paid 


Standard  Oil  Co.  of  Ohio 

Union  Carbide  &  Carbon  Corporation 

Union  Pacific  R.  R.  Co. 

U.  S.  Gypsum  Co. 

Westinghouse  Electric  &  Manufacturing  Co. 


700  $22,317.94 

300  20,663.94 

400  27,911.10 

100  5,375.88 

200  14,882.90 


Rights 

Received: 

Westinghouse  Electric  &  Manufacturing  Co. 
Totals,  Common  Stocks 


Rights 

400 

400  5,450  $245,500.46 


Bonds 

Common  Stocks 
Totals 


SUMMARY 

Rights 

400 

400 


Amount 

Shares  Par  Paid 

$3,389,500  $3,396,708.44 
5,450  245,500.46 

5,450  $3,389,500  $3,642,208.90 


(  121  ) 


BRITISH  DOMINIONS  AND  COLONIES  FUND 
APPROPRIATIONS  PAYABLE  DURING  YEAR  ENDED  SEPTEMBER  30,  1942 
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Newfoundland  Public  Libraries  Board, 

X2116  Development  of  traveling  library  program  through  10  000.00  2,000.00  8,000.00 
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